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ESSEX ENTERS CANADA 


English Fire Company Extend. ’ 
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DNTREAL.—The Essex & Suf. — 


Equitable Insurance Soci 


ed, was established in the wal | 


Richester, England; in the ybar 


d has been in continuous busi. 


Br the long period of 118 years. 
ansacts in England all classes 


Surance, except Life, and is now — 


ing Canada for the transaction 
ire business. License has been 

granting permission to the 
any to transact business through- 
he Dominion and arrangements 
already been completed with the 
ent Provinces. The Essex & 
lk is one of the old and well- 
n English County companies and 
vent in Canada is welcomed by 
her British companies transact- 
usiness in the Bominion: The 
any is affiliated with the Atlas 
ance Company, Limited, and will 
that company be under the 
rement of M. C. Hinshaw, who 
e assisted by R. R. Martin as 
anager. 


ks earnings of Westinghouse Elee- 
d Manufacturing Company for the 
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ar. Net income before Federal 
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st $30,454,854 in 1919. 
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CONSIDERING TAX | 


TO TAKE PLACE OF 
EXCESS PROFIT 


“Tyrnover” and “Excise” 
Methods Both Have 
Following 


“POINTS DISCUSSED 


Excise Tax More Likely to Ap- 
peal to Government for Po- 
litical Reasons—Turnover 
Tax More Equitable 


With the prospect that the budget 
will be brought down at Ottawa dur- 
ing the next week interest in business 
as well as political circles centres 
around the possible methods which 
may be recommended by the Minister 
of Finance to sustain and even in- 
crease revenue and still adhere to the 
intention of the Government to abolish 
the unhealthy excess profits tax. The 
suggestion of a turnover or percent- 
age tax is one of the alternatives 
being considered, while a development 
of this idea is an excise tax on luxur- 
ies. Either of these measures would 
undoubtedly have less effect in dis- 
couraging business and could be more 
easily and thoroughly collected. The 
theory that an excess profits tax takes 
revenue out of “excess profits” with- 
out affecting the consumer has been 
exploded in practice. This tax, is on 
a cost plus basis, and the great ob- 
jection is that, while prices like 


most others, have advanced to cover) 
it to a large extent it is questionable} 


whether the Government is getting its 


share owing to the difficulties of mak-| 


ing an effective assessment. 

A turnover tax would apply equit- 
ably to all consumers and would not 
only be more easily collected, but 
would probably be a considerable 
factor in checking extravagant buy- 
ing. The objection taken to it—and 
there are of course objections to all 
forms of taxation—is that it does not 
hit the rich man harder than the 
average citizen. This would have a 
strong appeal to any Government for 
political reasons. For the excise tax 
it is argued that it would fall on 
those who consumed luxuries and who 
therefore could afford to pay. From 
the standpoint of protection there is 
a proposal that the tariff should be 
raised on articles on which the excise 
tax applies so as not to’ encourage 
purchasing in the United States at a 
time when the balance of trade is so 
unfavorable. 

Simple Method of Collection 

A tariff already exists on certain 
goods manufactured in Canada which 
might be placed in the class of non- 
essentials and include automobiles, 
gramophones, phonographs, talking 
machines, cylinders and records for 
such instruments, mechanical pianos 
and organs, with player records, 
jewelry, matches, playing cards, pro- 
prietary medicines, etc. It is con- 
sidered probable that if the Govern- 
ment will extend the operation of 
the excise duties that the duties on 
these articles will be considerably in- 
creased and a list of other articles 
taxed which are not at present in- 
cluded. 

So far as can be learned the Gov- 
ernment has not consultéd manufac- 
turers regarding the taxation pro- 
gram. They realize the difficulties 
which the Government faces and ap- 
Preciate that it is necessary that funds 
be raised for national purposes. They 
believe, however, that the most in- 
telligent methods should be used and 
that a real effort should also be made 
to curtail Government extravagance. 
ither an excuse tax or a turnover 
tax would be more generally favored 
than the business profits tax. 

Asked regarding the effect of the 
taxes proposed, . R. K. Bristol, of the 
ariff Department ef the Canadian 
Manufacturers’ Association, said that 
he was hardly in a position to discuss 
this phase of the matter. In the case 
of articles taxed the costs would nec- 
*ssarily rise and the consumption of 
that particular article would decrease. 

en this was applied to a whole 
variety production of the more essen- 

articles which escaped this partic- 
War class would, as a consequence, 
stimulated. 
e of the arguments advanced in 
Vor of the excise tax on luxuries is 
Payment will be exacted from 
Continued on page 16, 


MAY BE BIG MERGER 


Regina Hears That C.N.R. May Take : 


Over G.T.P. 


REGINA.-Officials of the G.T.P. are 
in a state of unrest over the outlook as 
it affects that railroad and their posi- 
tions in it. The huge deficits in the 
operation of the C.N.R. and other 
railroads under government control 
recently made public in the Dominion 
House, in conjunction with the de- 
mand for higher freight rates, would 
seem to indicate the necessity of some 
change of policy in the way of elim- 
inating duplication of service, and 
rumors have been flying thick and fast 

that immediate steps are to be taken 
for the amalgamation of the G.T.P. 
and the C.N.R, 


HOW BECK POLICY ° | 


HAS RETARDED THE 


" NORTHERN MINES! 


Gowganda and Matachewan 
Areas Held Back for 
- Years 


By Resident Representative. 

COBALT.—A recent issue of the 
FINANCIAL POST dealt with Beck 
interference in the Northern Power 
Situation as related to the Nipigon 
development which has interferéd 
with Great Lakes Pulp and Paper 
Milis. This is not the-only part of 
the North where there has been inter- 
| ference and is not the only section of 
the North that has been retarded by 
the Queen’s Park dreamers and the 

| uncrowned king of Niagara. 
Well, over six years ago application 
| was made to Queen’s Park for permis- 
sion to develop Indian Chutes and a 
| couple of other small water powers in 
the Gowganda area. The gold area at 
Malachewan would be served by this 
development also. A stake was the 
development of these two rich areas 
—one silver and one gold—and elec- 
tric energy is to-day an absolute ne- 

cessity for successful mining. 

The answer the applicants received 
was that the water powers in question 
were being retained for the benefit 
of the people and would, when devel- 
oped, become a part of Ontario’s great 
| hydro electric system. 


Development Killed 


The result was that Gowganda’s 
development stood still. Valuable 
| silver properties were practically idle. 
Some did try to carry on but the toll 
| of the lumber companies ‘and the 
| forest fires soon removed wood fuel 
so far away that their costs soon 
started to mount by leaps, while the 
27 mile haul from the railway at 
Elk Lake made coal out of the ques- 
tion. 

The joke which the hydro kings 
made of the two camps is to-day evi- 
denced by the great prosperity which 
is now seemingly on the way to both 
camps. For not a long ago, a few 
months, it was announced that these 
water powers which the Government 
were saving for the people, had been 
handed over to private individuals for 
development. Action immediately fol- 
lowed, and when electric energy is 
delivered to these two camps this 
Summer they will then start to ey- 
joy the prosperity which has been 
denied them six years bécause of the 
mistaken policv at Queen’s Park, , 


DAYS OF PUBLIC OWNERSHIP 


Ottawa Electric Will Not Oppose 
Movement of City 

As the result of consideration of a 
bill providing for the acquisition of 
the Ottawa Electric Railway by the 
city in the Ontario Legislature the 
matter will be submitted to the rate- 
payers—it has been favored by the 
electors. Geo. T. Henderson K.C., 
representing the company, said his 
principals offered no opposition as 
they recognized that these were the 
days of public ownership and it was 
no good to kick against a stone wall. 


BANK RATE TO ADVANCE 
MONTREAL.—The banks have not- 
ified the financial houses that they will 
advance rates above the present basis 
of 6 per cent. 





The Union Bank is opening a branch at 
Oshawa during the coming week. 

MeDougall & Cowans, members of the 
Montreal Stock Exchange, will occupy 
their handsome new quarters at 130 St. 
James Street, on Monday next. 

A bill is being passed at Ottawa to 
increase the directorate of the C. P. 
from 15 to 18 members. 


R. | are not pessimistic excepting 
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SEEDING FURTHER 
DELAYED BY SNOW 
ON THE PRAIRIES 


Cannot be General for From 
Twelve to Fifteen 
Days 


MOISTURE A-PLENTY 


And West is Satisfied, Feeling 
That With Reasonable Wea- 
ther Later Crops Will Come’ 
Up to Mark 


By E. CORA HIND, 

Commercial Editor, Manitoba “Free Press.” 

WINNIPEG (By wire).—-Weather 
conditions in the past week have not 
shown much improvement. - Mixed 
storms of rain and snow have been 
general over the three Prairie Provin- 
ces. The rain has materially aided in 
melting the old snow, but seeding can- 
not be general even with the best of 
weather for from 12 to 15 days. 
_ Hon. Val. Winkler on Thursday 
stated that the acreage in Manitoba 
would be reduced from 10 to 15 per 
cent. and the Saskatchewan Govern- 
ment in its first bulletin on seeding 
puts the redaction of that province at 
from 20 to 25 per cent. Inasmuch as 
the acreage in Manitoba last year, for 
wheat, was 2,880,301, a 15 per cent. 
reduction would still leave 2,458,256 
acres in that cereal, and as Saskatche- 
wan acreage in wheat last year was 
10,587,365, even a 25 per cent. reduc- 
tion would leave very close to 8,000,- 
(00 acres for wheat in that province. 
Ata yield of 18 bushels per acre, which 
was the average for the twenty years 
preceding 1915, these- two provinces 
would produce enough wheat to satis- 
fy the entire requirements of Canada 
and leave something like one hundred 
millions for export without counting 
Alberta, so that while a reduction in 
acreage. sounds pessimistic with the 
abundant supply of mpisture now in 
the soil, there is no occasion for undue 
worry just at present at least. 


Seeding in Former Years 


The Manitoba Government has pub- 
lished a report showing the dates at 
which seeding has been general in the 
last twenty-five years in this pro- 
vince. In that period on only three 
occasions has general seeding been de- 
layed until May. These years were 
196, 1899 and 1907. 

In 1896 seeding was not general un- 
til May 5, and the yield that year was 
over 14 bushels; in 1899 seeding was 
not general until May &, and the aver- 
age was over 17 bushels. In 1907 seed- 
ing was not general urtil May 8; the 
crop was very heavy but, owing to 
loss through frost, the yield was 14.22. 
In twelve years out of the twenty-five 
seeding was general between the Sth 
and i5th of April, and in ten years out 
of the twenty-five it was general be- 
tween April 18 and 25. In the years 
when seeding was general around 
April 8, the yields were very uneven. 

In 1895, when seeding was general 
April 8, the yield was over 27 bushels, 
while in 1900 when seeding was gen- 
eral at the same date the yield was 
8.9 bushels, the nearest to a total crop 
failure that Manitoba has even known 
with the single exception of the year 
1888. The figures show that a late 
seeding does not necessarily mean*a 
poor crop or an early seeding a good 
crop. 

Plenty of Moisture 

While seeding conditions are far 
from rosy at the moment there is a 
general feeling of satisfaction that the 
West from the Great Lakes to the 
Rockies is well wet down, and, given 
a warm May and a reasonable rainfall 
in June, the crop from the reduced 
acreage may far exceed the crops of 
the preceding two years from the lar- 
ger areas seeded. ss 

The situation for livestock continues 
serious and the demand for feed acute. 
Some of the Western boards of trade 
are trying to minimize losses. Of 
course there is always a possibility of 
exaggeration, but this year the losses 
are heavy. Just how heavy will not 
be known until the spring round up. 
It is a condition that could not be pro- 
vided against; it is no worse and pos- 
sibly not .as bad as the losses from 
tornadoes and belated blizzards ‘in 
many of the States to the South and 
the Prairie Provinces are quite able 
to have the truth told about them and 
still survive, and people on the land 
are naturally very anxious sige 


JUST WANT 
TU CATH 


—Orr in the Chicago Tribune 
THE REASON HE’S SO HARD TO CAPTURE. 


A Triumph of Sane Management 


ON. CHAUNCEY DEPEW, Chairman, New York Central Railway, 
perhaps the most popular personality on the continent to-day; the 
best example of what a great business executive ought to be, 

celebrated his 86th birthday yesterday. No doubt he put in, as usual, a 
ten-hour day of hard work at his office and three or four hours entertaining 
old friends at his home in the evening. 

During the last two weeks he has passed through what is probably the 
greatest triumph in his entire business and political career. When thous- 
ands of railwaymen in the States, inspired by revolutionary agitators, de- 
serted their work and caused more or less complete suspension of traffic, the 
employees of the New York Central almost to a man stayed on their jobs. 
Trains cogtinued to run and on time. Running into the same station in 
New York alongside the Central is the N.Y., N.H., and H. Railroad, but it 
had to abandon all but two of its important trains. The man primarily 
respongible for this very happy state of affairs was Hon. Chauncey Depew. 
If the Canadian Northern interests, the Toronto Electrie interests, the 
Bell Telephone interests, and a few other institutions had treated the 
public as the heads of the Central Railroad, and as Mr. Depew has treated 
his employees and the public, there would be no cry for public ownership 
in Canada to-day. Sir Adam Beck would have had to adopt some other cry 
or prejudice to attain his personal ambitions and ends. 

If the clique in control of the Canadian Manufacturers’ Association in 
the last few years had treated labor, had treated the farmers, had treated 
the general public as Mr. Depew has dealt with N.Y. Central labor and its 
clients, there would not be this unjustifiable antipathy to the protection and 
upbuilding of Canadian industry that exists through Canada to-day. It is 
a remarkable fact that Canada is the only country in the world to-day in 
which manufacturers—the hardest working, most valuable class in the com- 
munity—are regarded more or less as highwaymen. 


Hon. Mr. Depew’s secret is very simple and easy—recognition of the 
interests of the public and the rights of labor. He has been absolutely 
straight and his men trusted him. When he assumed office—many years ago 
—the New York Central was as much disliked as is the Toronto Street 
Railway to-day. Mr. Vanderbilt, the chief owner, was alleged to have said 
“The public be damned.” Mr. Depew’s first act was to call representative 
employees about him to explain to them that he was one of themselves, 
a worker, and that their first aim in life must be to give good service, 
cordial service, polite service to their passengers, to shippers and to the 
public generally. Next came, he said, the duty of the shareholders of the 
railroad, which was to see that its workers were generously paid, properly 
protected and treated as intelligent, fair-minded men. Finally they must 
aim to get such income as would enable them to maintain and develop the 
system, improve the service and pay fair rates of interest to the share- 
holders. 

Business in Canada isin a very critical situation to-day, because of 
labor misunderstandings. With $50,000 a year young Chauncey Depew at 
the head of the Canadian Manufacturers’ Association, of our Legislature, and 
more of our’ corporations and institutions, our authorities could afford to 
snap their fingers at the professional revolutionists whose personal 


particularly in Eastern Canada, because of eruptive probabilities in a 
voleanic situation. 


Taking Lesson from Labor Leaders 


HE Canadian Manufacturers’ Association has placed the members of 

i that body and manvfacturers generally in an unfortunate position in 

public opinion by the passive attitude it has taken in connection with 

former General Manager Murray’s plan for controlling the policies of Cana- 

dian newspapers. Merely to say that the association officially has no connec- 

tion with the scheme is not enough. The plan should be repudiated, if it 
is not endorsed. ; 

The public does not like equivocation. The wise and conservative of the 
Labor leaders can give the C.M.A. management valuable pointers in this 
connection. One of the biggest employers of labor in England has told 
THE FINANCIAL POST that it was the old-fashioned labor unions of 
England which have prevented a Red revolution. The “Wall Street Journal” 
points out that the recent railroad strike broke down not by the action of 
the companies but by the action of the brotherhoods. Leaders of the 
Gompers type do not- merely say that they have nothing to do with un- 
authorized strikes; they repudiate them and actively fight against them. It 
was organized labor that defeated the 0.B.U. in Winnipeg. 

We doubt if there are more astute students of public opinion to-day 
than the old, experienced leaders of the conservative labor element, They 
do not actively oppose outlaw strikes in the interests of the employers so 
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STREET AFFECTS 
LOCAL EXCHANGES 


Prices on the New York 


Market Plunge 
Headlong 


HEAVY LIQUIDATION - 


Canadian Markets in.a Weak- 
ened Condition—The Result 
of an Accumulation of 

- Disturbing Factors 


Patrons of the stock exchanges 
found plenty to hold their attention 
this week. Wall Street suffered one 


ty 


*. 


of her periodic relapses, but on this _ 


occasion. the break resulted in a com- 


plete demoralization of the market 
for a period. 


wholesale liquidation and prices were 


sent plunging headlong. Few, if any 7 


stocks, escaped loss in the general 
debacle. The speculative features 
were most in evidence, and losses sus-_ 
tained in a number of cases amounted 
to many points. No substantial rea- 
son has been advanced to account for 
this reaction, which developed on 
Wednesday last with startling sudden- 
ness. It is generally felt that this is 
the result. of the accumulation of a 
series of disturbing features and that 


As a result there was - ; 


the bullish developments of the pre- | 


sent spring had no sufficiently firm 
foundation to support them. 


The Canadian exchanges as usual _ 


responded to the Wall Street influence 
and suffered substantial reactions, 
There was no evidence of panic how- 
ever, and while the depression was 


genera) the prices did not slump to | 


any alarming degree. The influence 


} 


Exchange which controls the largest 


volume of Canadian stocks, and here - 


the liquidation and price depreciation 
was more pronounced. In Toronto 


prices eased off to some extent, but 3 
there was also a curtailment of trans- 
actions, investors preferring to retain 


possession of their holdings rather 


than sacrifice them at the lower prices 
prevailing, 


~ Improvement at Close 


was more in evidence on the Montreal _ 


The week closed with a moderate ; 
rally on Wall Street as a result of the — 


easy rate for call loans, which did not 
extend beyond 7 per cent. The Cana- 
dian exchanges, however, did not re« 


cover to any degree, and the week 


closed with prices generally hov 
abcut low levels. The latest break on 
Wall Street is ascribed in some quar- 


ters to a growing realization on the — 


part of the investing public that the 
United States is beginning to lose its 
Continued on page 16. 


THE POST 


THIS WEEK CONTAINS 


Auto Dealers Up in Arms at Legisla- 
— Requiring Full Line of Re- 
pairs 


Safety Measures in Industry as a 


Factor th 
Problem + a 


American Paper Manufacturing In: ~ 


terests Are Pressing for Emba 
Inquiry - - 


in. Solving 


the Inheritance Tax in Ontario.. 3 


Canadian Pulp Mills Are Reaping the-— 
— of Keen Demand for 
ucts : 

Final Arrangements in Connection _ 
With the Big Merger of Steel In- 
terests in Canada 

Psychological Influence an Important 
Factor in the Rise of Ster 
change 


Britain Decides That Bigger Bunks 
Result in Better Service t= Yusi- 


: . Arguments Agai Raising of 
magnetism, lying prospects and promises are to-day creating great 2 ee teat = 


g =x. 


Canadian Interest in New Fiaancial 
Organization to Handle ®S. Ex- 
port- Trade . ; 

Sir Allen Aylesworth Diseusses Pro- _ 
posal to Abolish Appeal to Privy 
Commelh: <o6 9 0s.5 65dsk oe as 

British Financiers Condemn Canada’s 
Restrictfons Upon Liquidation of - 
Secnrities cae 

Bond Market Situation Should 
en, Municipalities ae to 

ues 4 


much as in the interests of themselves and the organizations they represent, | The 


They appreciate that union labor must hold public confidence or it will 
merit public condemnation; must either defeat the outlaws or share in the 
blame for their actions. 

So it is with the leaders of the C.M.A. They must either repudiate the 
Murray scheme or be prepared to share in that responsibility which public 
opinion places on the organization mn ‘because of Mr. Murray’s association. 


ah 





Established over 100 Years 
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THE MERCHANTS BANK 
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Branches and Agencies 


Merchants and Manufacturers 


are cordially invited to discuss all matters of finance 
with us. 


The Merchants Bank is more than a mere depository 
—it is an Institution that stands ever ready to ad- 
vise and assist its customers in regard to money 
matters, investments and business generally. 


365 Branches and Agencies in Canada extending from the Atlantic to the Pacific 


T° the merchant a connection with a sound 
bank is invaluable. 


Our officers, through long experience, are in 
a ition to ee aacns, on any financial 
matter, such 


Z as credits, accounting, etc. 
Sound counsel on these points results in ke 


ep- 
ing a business in a healthy condition. An im- 


a 
portant convenience is the automatic receipt 
obtained through the payment of accoun 
-by cheque. 


Resources exceed $174,000,000 438 


UNION BANK OF CANADA 


HEAD OFFICE - WINNIPEG 


THE DOMINION BANK 


Established 1871 
CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manu- 
facturers, etc., received on favorable terms. 


Branches and Agents throughout the World. 


London, England, Branch 73 Cornhill, E.C. 


304 


: Incorporated in 1855 
Capital and Reserve - $9,000,000 


Over 120 Branches 


THE MOLSONS BANK 


Every business man needs a banking service that is 


rapid and efficient and affords him reasonable credit 


for ordinary requirements or special commitments. 
Our Managers invite confidential interviews. 


E. C, PRATT, General Manager 


When sdlesting 0 Trost Company a an Brsceter, choose one whose fined peliar 


FINANCIAL ASSISTANCE 


to Eetetes being administered by it. 


_PAID-UP CAPITAL AND RESERVE. 


~ 


Seeee reese eeeeee eeee 


oeeees-81,171,700.00 
860,225.00 


. 
POPPER RRP eee eeeeeteeeee 


Principles May be Applied 
to All Branches of 
Industry 


5 PLAN FAVORED 


-|Orders May be Filled and 
Stocks Turned Over More 
Rapidly—F acilitates Manu- 

facture and Delivery 
neem 


The scarcity of all forms of ma- 
terials together with the consequent 
high prices are factors in influencing 
manufacturers to reduce the variety 
of their products to the utmost de- 
grec in order to increase the produc- 
tion of the articles which are in the 
greatest demand and at the same time 
reduce the costs of manufacture. 
Further evidence of the degree to 
which the standardization of product 
is practised in this country is reveal- 
ed in.a number of communications re- 
ceived by THE FINANCIAL POST 
and dealing with various phases of 
Canadian industry. Without excep- 
tion the sentiment expressed favors 
the system, and in the majority of 
cases the scheme has been put into 
practice. 

The Canadian Wm. A. Robers is 
engaged in the n-anufacture of silver- 
ware and cutler4, and the enormous 
demand which hiw developed recently 
for this company*@ products has forc- 
ed the manager-sent to adopt. the 
policy of reducitg the number of 
lines. M. R. Woc ds, the general man- 
ager of the firm, «tates that the prac- 
tice has resulted t a distinct- ad- 
vantage not. onl: to the firm but to 
the public as well. He points out 
that the firm is ‘ agaged in the manu- 
facture of two di tinct lines of silver- 
ware, flatware, :¢ knives, forks, and 
spoons; and hollt eware, including tea 
sets, entree dish¢ «. etc. He continues 
as follows: , 

“We have cut th: number of designs in 
both flatware and | ollowware by probably 
75 per cent., with she definite result that 
we can produce far more economically, 
and our customer: have benefited to an 
equal if not greatir extent, because they 
get their orders filed in much less time 
and are able to turn over their stock 
much more rapidly, It is difficult in our 
particular line of business to co-operate 
with our competitors, because our prod- 
ucts and theirs are produced largely by 
die work, and each company has its own 
particular designs, but we undérstand that 
all the manufacturers of silverware in 
Canada have adopted the same policy as 
ourselves. As a matter of fact, we can- 
not see how any manufacturer can avoid 
reducing and standardizing his lines under 
present-day conditions, unless he is able 
to secure an unlimited number of opera- 


tives, which in the skilled trades is prac- 
tically impossible.” 


In Steel Products 


C. W. Sherman, president of Do- 
minion Foundries & Steel, Ltd., 
touches on a different phase of Cana- 
dian industry, but the underlying con- 
ditions are practically the same. He 
points out that the reduction of the 
variety of products in Canada would 
be most desirable, due to the fact that 
ine volume of business in this country 
is less than 10 per cent. of the Ameri- 
can volume and the variety of de- 


mands just about as great as in the 
States. He proceeds as follows: 


“Up to the present time we have only 
written and suggested various lines to our 
customers, and I mention the following: 
"Take the one item of frame steel] for au- 
tomobiles— three thicknesses, light, me- 
dium and heavy, should cover the entire 
requirements of all the companies in Can- 
ada. On the other hand. we receive or- 
ders for at least twenty different thick- 
nesses, varying in gauge from 100 to 200 
thousandths of an _ inch. This greatly 
upsets our operation of rolling, shearing 
and shipping. “This same condition also 
applies to other thin shaped flat steel for 
miscellaneous plate work, agricultural 
work and deep drawing work. 

“For Canadian consumption we would 
recommend that sheets be limited-to four 
gauges — 14, 18, 22 and 28, and that light 


plate steel up to quarter-inch be limited 
to six gauges — .095, .125, .150, .200 and 


.225. It can readily be seen that this 


would greatly facilitate manufacturing, 
carrying in stock and delivering flat 
steels.” 
; In Textile Lines 
Competition with other companies 
engaged in the production of similar 
lires is one of the great handicaps in 


the practice of standardization. ‘The 


Montreal Cottons, Ltd., is one of the 
firms that has encountered this diffi- 
culty, and although appreciating the 
value of standardization in industry 
little has been accomplished along 
this line. Efforts were directed in the 


past ‘five years to reduce the variety 
of products, but with mills through- 


out the world in competition this firm 
is singularly handicapped in this prac- 
tice. General Manager Lowe writés 
as follows: : 


“We have found agents who will solicit 
orders from the who trade with col- 
ored lines made up from different mills in 


Europe — that is, he carries most all lines 
that are made. and if we don’t com 


[| ceive. an increase of 20 | 


lews: — Pra 

“We have been working along this line 
ever since the outbreak of war. At the 
present time our various les and 
ranges are down to the minimum. How- 
ever, on account of the dependence of the 
Canadian trade to a large extent upon us 
for the classes of goods that we manufac- 
ture, we still find it necessary to keep a 
fairly large variety of cloths. We have 
found the trade very willing to co-operate 


_| with us in our effort to reduce our range 


of cloths. We believe that we have gone 
as far in this direction as it-is fair to the. 
trade to go. 


AUTO DEALERS MUST 
CARRY FULL REPAIRS 


Motor Car Men Are Up in Arms 
- at Conditions of Saskatche- 
wan Legislation 


By Resident Representative. 


REGINA.—Retail dealers in auto- 
mobiles are up in arms against an act 
‘passed at the last session of the Leg- 
islature whereby it is provided that 
at least one point in the province 
shall obtain a.stock of repairs and 
parts for automobiles sold in the pro- 
vince and for a period of five years 
after the date in which an automo- 
bile of any make may cease to be 
sold. The dealers claim that this 
obliges them to either jointly put in 
a large stock at one point of repairs 
or else each dealer must carry re- 
pairs. In either event they claim it 
means tying up a large sum in spare 
parts and, they claim that as they 
hold their agents subject to cancella- 
tion on short notice they cannot af- 
ford to risk their money in this way. 

Dealers also allege that the act will 
have the tendency to give three or 
four manufacturers who are already 
well established in this province a 
monopoly of the business as agents 
will refuse to accept the agency for 
the sale of new makes of cars. The 
Government has replied that it is 
powerless to interfere as the act has 
been passed and pending the Legisla- 
ture re-convening next winter noth- 
ing can be done in the meantime. 


WHOLESALE LUMBER- 
MEN FOR SALES TAX 


Oppose Business Profits Tax— 
Minister of Finance to Con- 
sider Matter 


Members of the Wholesale Lumber 
Dealers’ Association of Toronto are 
opposed to the Business Profits Tax, 
and in. a message to Sir Henry Dray- 
ton protested against the proposed 
re-enactment of this act authorizing 
the imposition of such a tax, request- 
ing that a tax upon sales be substi- 
tuted as an alternative. The Minister 
of Finance, replying through his sec- 
retary, did not promise to grant the 
request but stated that the matter 
would nave his careful consideration. 

The telegram was dispatched at the 
close of a recent meeting at which the 
two forms of taxation came up for 
discussion, and there wss unanimity 
of sentiment favoring the replace- 
ment of the present tax by a form of 
sales tax as a more effective and more 
equitable system of raisirg that por- 
tion of the Government revenue to 
be derived from that source. While 
hearty enthusiasm on behalf of the 
sales tax was lacking, it was gener- 


ally conceded that to substitute it in 


place of the present business profits 

tax would be to the advantage of th 

country at large. - 
Through the medium of a sales tax 


the obligation of. payment would be 
extended to a large vortion of the 
population and a small minority 
would not therefore be the only por- 
tion affected as in the past. Such a 
system, it was contended, would pro- 
vide for greater expedition in collec- 


tion as returns could be made each 


month and not at the close of each 
year, or two-vears as at the present. 
There is an element of unfairness in 
the business profits’ tax, as the up- 
right business man will make an 
honest report of his earnings, whereas 


an opportunity is afforded which the 


unscrupulous may profit by, of sub- 
mitting incorrect reports. , 

A tax at the rate of one-half of one 
per cent.,of total sales was suggested 
at the meeting as a rate which should 
enable the Government to secure an 


adequate return without bearing too 


heavily on the individual taxpayers. 
The sales tax would be borne by every 
business man and no one would there- 
Tore ineyr any hardship in the matter 
of payment. ~ . 
The following is the reply to the 


telegram forwarded by, the minister’s 
secretary to Horace Boultbee, secre- 


tary of the association: 

On behalf of Sir Henry Drayton I 
acknowledge the receipt of your telegram 
of the 16th instant, with representations 
of your association as to a re-enactment 
of business profits war tax. The views 
of your association in this regard and 


its suggestions as to an alternative tax, 


wit have the Minister’s careful considera- 
on. 


Every employee of the big J.~R. Booth 
industry at the Chaudiere, exclusive of 
the office staff and those who have re- 
cently been granted increases, will re- 


il 
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Tend to Make Harmony and 
Goodwill in 
Industry 
BIG FINANCIAL LOSS 


Suffered Through Accidents 
Which Could in Measure be 
Prevented—Much Remains 

to be Accomplished — 


The economic and financial loss 

suffered by the workers and -indus- 
trial firms of the United States 
through sickness and accident. was 
reviewed by R. M. Little, of New 
York, director of the Safety Insti- 
‘tute of America, in his address at the 
annual convention of the’ Ontario 
Safety League in Toronto last week, 
as evidence of the need for further 
development in safety and preventive 
measures in both this country-and 
the United States. Out of 20 million 
people employed in the industries of 
the United States 2 millions lost time 
through accidents in one year, and 
of that number over-750,000 lost more 
than three days, and from 15,000 to 
18,000 workers suffered reduction of 
working efficiency by over $0 per 
cent. These were the ‘figures until 
the outbreak of war, and «although 
there has been some improvement 
since’ they served as an indication of 
the work that remained yet to be ac- 
complished along the lines of acci- 
dent prevention. : 
’ More than $200,000,000 was paid 
out in one year as compensation on 
account of accidents, and this figure 
did not include doctors and hospital 
bills, and loss of wages to the in- 
jured. It is estimated that in the 
United States alone the sum of $250,- 
000,000 is lost annually through ac- 
cidents. During the war there was a 
casualty list of 50,300 out of 800,- 
000 actually in action, and during the 
same period the number of accidents 
in industrial life in killed, wounded 
or injured amounted to 127,000. 

Continuing, he said: 

We are working to save this economic 
loss. and it behooves us to reduce losses 
at every point we can for our industries 
must produce the wealth, and unless our 
industries are safe and efficient we cannot 
expect that they will bear the brufit of 
taxation. Let me give you an instance 
of what has been accomplished in the 
United States. The United States Steel 
Corporation employs 250,000 workers in 
its various industries. This company en- 
tered upon safety work in earnest about 
twelve years ago. During the past seven 
years, at great expense, the management 
completely re-equipped some of their 
buildings, and in comparison with pre- 
vious years, they figure they have saved 
$1,050,000 over and above the cost of 
safety machinery and devices. Besides 
this they have, during the seven years, 
saved the lives of 23,000 persons against 
serious injury and death. 


The Workers’ Right 


The plants must be made safe. It is 
only just that workers should have the 
right to demand that the plants in which 
they spend their working hours should 
be made reasonably safe for them. Don’t 
be afraid to spend some money on it, as 
you are sure to get it back in a very 
short time. Some plants should be torn 
down and completely rebuilt. It must be 
too often admitted that we are manufac- 
turing goods in old, cumbersome plants 
where workmen should not be kept all 
day. 

It is best that a safety committee be 
created that has some power, with sub- 
committees, and with a competent safety 
engineer, or a practical man who can 
also be a leader and teacher of men. 
Let them investigate accidents and make 
recommendations. By supporting the 
safety movement you are bringing about 
that one thing which we need most these 
days—unity; and you are repelling Bol- 
shevism. Safety brings about harmony 


and good-will, and helps to remove the 


jar and diseord in that it appeals to 
men from a human side. 


An Aid to Production 


Production is the great need of the 
moment; the whole world is under- 
equipped. In the United States we did 
not build 1,000 miles of railroad last year. 


We are five million houses short, In Can- 


ada you are proportionately in the same 
position. Now, the safety movement does 
make a great contribution to production, 
and on the mechanical side the proper 
equipment of the plants alone will in- 
crease productiori, and the sum total of 
the movement will increase output very 


materially. 


I recently visited the shops of a Buffalo 
plant where 8,000 people are employed. 


I knew their product and wanted to see 
what kind of a plant such a product would 
be turned out of. The first thing that 
struck me was the ideal sort of shop 
that it was. I found good light and good 
ventilation. I said to the superintendent 


of the plant who accompanied me: “I see 


that your erowd is very orderly.” . “Yes, 
members of the safety committee are all 
through the crowd,” he replied, “and they 
keep their eyes open and report any 
disorderly conduct.” Then he states that 
he goes and explains to such offenders, 
who are usually the newcomers, that that 
is not the way. they do in that plant. 


I was told that during the last three 


Sates they had only seven lost-time 
accidents out of seven thousand employees, 
and their labor turnover loss about 3 or 
4 per cent. This was the plant of the 
Pierce-Arrow Automobile Company. 


The Canadian factory of the Com- 
Detrich, willbe’ located a 
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coming alive 
for efficiency 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societfes 
Trustees, or Individuals have toun¢ 
our Debentures an attractive invest 
ment. Terms one to five years. 


The Empire Loan Company | 
Winnipeg, Man. 


Industrial Export Company 
of Canada, Limited 
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The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if eu 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 
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Write o 
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: A. M. Brown 
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| Browne & Co. 


a i Members Toronto Stock 
| Exchange 


318 Dominion Bank 
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TORONTO 
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York, Chicago and 
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t Companies started to 
goon in Canada with 


formation of this Cor- 
oe tion in 1882. By the end 
of 1919, the total assets 


under administration by all 


the Canadian Trust Com- 
panies amounted to approxi- 
mately Six Hundred Million 
Dollars, whilst the total as- 


sets of this Corporation ex- 


ceeded One Hundred Millions. 
What is the secret of this 
wonderful growth? This— 
people everywhere are be- 


coming alive to the fact that 
for efficiency and economy 


Trust Companies make the 
best Executors and Trustees. 


Write to-day for Booklet 
“MAKING YOUR WILL” 


| THE TORONTO GENERAL 
| TRUSTS CORPORATION 


Head Office: 
Cor. Bay and Melinda Sts., Toronto 
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and Builders 


MONTREAL TORONTO HALIFAX 


Maritime Province 
Securities 
IF BUYING OR SELLING, 
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Victory Loan 
542% Bonds 


The Premier Canadian Security. 
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particulars or tele- 
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Canada Furniture Dominion Linens, pref. 
& com. Western Assurance. Page-Hersey 


J. E. CARTER 
Broker, G 








‘Association Wants U.S. Gov- 


ernment to Consult 
With Canada 


PROTEST RESTRICTIONS 


Indications That Threats of 
Retaliation on- Coal and 
Chemicals Will be Used as 


a Lever for Removal 


By Resident Representative. 

NEW YORK.—Within the last few 
days two incidents have occurred here 
which would seem to. indicate that it 
is the intention of the powers that 
will be in the American paper indus- 
try to press for the early appointment 
of a commission to consult with the 
Canadian Provincial Governmén 
with a view to having the restrictions 
on the exportation of pulpwood re- 
moved. President Sisson, .vf the 
American Pulp and Paper Associa- 
tion, during the closing sessions of 
the organization’s annual meeting 
held here in the Waldorf, charged the 
Cgnadian Provincial | Governments 
with treating the American paper in- 
dustry unfairly and insisted that the 
conditions produced in the United 
States, so far as the manufacture of 
newsprint was concerned, were most 
serious, 

Almost simultaneously the annual 
report of the International Paper 
Company was issued and the same 
alleged illtreatment was mentioned 
by President Dodge. “The paper mills 
of the United States are being treat- 
ed most unfairly because they are 
prohibited by the Canadian Provinces 
from bringing into the United States 
pulpwood from the lands which were 
leased with the distinct understanding 
that the wood should be brought to 
the United States mills.” 

If the FINANCIAL POST Mont- 
real correspondent is right, Canadian 
paper men are skeptical about the ap- 
pointment of a commission by the 
United States to negotiate with the 
Canadian Provinces as suggested by 
the Underwood resolution; they seem 
to regard its appointment as _ im- 
probable. After studying sentiment 
at the recent pulp and paper conven- 
tion here and further consulting cer- 
tain individuals who are very closely 
in touch with the interests who are 
pressing for the appointment of a 
commission, your correspondent is 
convinced that the Underwood com- 
mission will not only be appointed but 


| will in all likelihood have behind it 


sufficient influence to render its ac- 
tions of importance to the paper in- 
dustry as a whole. Paper manufac- 
turers in the United States are con- 
vinced that the opinion ‘expressed 
above by President Dodge is substan- 
tially correct. Apparently the moral 
support of the American Pulp and 
Paper Association will be forthcom- 
ing, as well as the support of the in- 
dividual companies. 
The American Viewpoint 

With a view to obtaining an in- 
sight into the possible line of attack 
which will be adopted by the Amer- 
ican interests behind the commission 
which will be appointed under the 
Underwood resolution, your corres- 
pondent interviewed one of the men 
who is regarded as being one of the 
chief backers of the movement now 
under way here. He was asked to 
outline briefly. the America: point of 
view. 

“The purpose of the Underwood resolu- 
tion is not the ruthless exploitation of the 
forest wealth of the Canadian provinces. 
It aims simply at an amicable convention 
that will release raw material in the form 
of pulpwood to the United States without 
restrictions, just as the United States 
gives of its raw material in the form 
of coal, oil, and cotton to its sister na- 
tions. The total present annual consump- 
tion of wood by the newsprint mills of 
the United States is about 2,000,000 cords. 

“Quebec, for example, has a total area. 
of Crown lands of 190.000 square miles 
in round numbers. Of this, 70,000 square 
miles are now leased, while 120,000 square 
miles are untaken. Premier Gouin is 
authority for the statement that four 
to five times as much timber could be 
cut from the leased Crown lands of Que- 
bec as is cut at present without impair- 
ing the forest value of these lands. 

“This means that the present annual 
growth of the forests on the leased Crown 
lands of Quebec is four or five times as 
great as the present cut, 

“It is a well-known fact that the’ cut- 
ting of the matured timber in a forest, 
thus opening the woodlands up to sun- 
light and aiz, promotes the growth of 
standing. trees, The 70,000 square miles 
of leased Crown lands in Quebec are 
equivalent to 44,800,000 acres. At the 
estimated stand of 2 a igo - —_ 
to the acre, this gives a to stand o 
these leased lands of 224,000,000 cords of 
wood. With an estimated annual growth 
of 4%, the annual growth on the leased 
Crown lands would amount to 8,960,000 
cords, 

“The present cut of timber on the leased 
lands in Quebec is stated by Premier 
Gouin to be one billion (1,000,000,000) 
feet, the equivalent of 2,000,000 cords. 
Thus, his statement is proved, as the an- 
nual growth is estimated at 8,960,000 
cords, which is just about and one- 
oe eee oe 


“Thus, should the provinces agree to 
cancel the present export restrictions, the 


Crown land forests would be able to 


Aatoite peipeeed, masans "eartose | 
erican pulpw et wit - ; 
pairing the national forest axet. "|Should Conform With Rates 
ail the ‘Grown lands of Guebec, lensed and|  ©Xisting Elsewhere in. 
unleased, totalling. 190,000 square. miles, Dominion 
poy 121,600,000 acres. At an aver- 
age of 5.cords to the acre, this represents 
a total stand of timber of 608,000,000 ECONOMIC F ALLACY 
cords. The estimated annual growth of elton 
whieh ude anal be 2ezzee sorts: [Proposed to Include All Indus- 
reducing the size of the forest or its Would ‘Die as ee 
value e province. —Wou iscoura Lc. 
“Should Quebee consent to lift her ex- lati fC Be | . 
port restriction on Crown land wood, cumulation 0 apita 
leases of the more remote limits would m 
be purchased at large bonus prices~- per A deputation comprising represen- 
renee mie, = portigeet yeavints com tatives of the Toronto Board cf 
nd rentals would be greatly increased, , Associ ; 
the receipts from stumpage fees (96c-per a <ne Boos Dealers eh 
cord) would be augmented in proportion the Dominion Mortgage and Invest- 
to the extent of the lumbering operations | ment Company, and the: Land Mort- 
which have the possibility of reaching | gage Companies’ Association waited 
the enormous total of $24,000,000 a year,| upon the Hon. Peter Smith, Provin- 
of the large expenditures that would be | Cit! Treasurer of the Provinge of On- 
required to improve the rivers, build pre- { ‘@t10, this week, and pointed out the 
paring plants, and harvest the pulpwood | advisability of having the rates of 


in the enlarged operations. succession duties in the Province con- 


“The same computations apply with i ; 
equal force to Ontario and New Bruns- form in some measure with the rates 


wick, Quebee having been selected as the existing elsewhere in the Dominion. 
example on account of its proximity and | Under the recent amendment to the 
its great forest wealth. Succession Duties Act, a new scale 


“The opposition in Canada to the pur- | has been drawn up, which the deputa 
pose of the Underwood resolution com : A pi . 
chiefly from the larger paper omeda tion pointed out, was: much higher 


turers, whose views find expression in than existed in any of the other Pro- 
the columns of the financial and trade | Vinces or in fact in any part of the 
press of Toronto, Ottawa and Montreal. | world. 


“These manufacturers have nothing to i = 
lose by the removal of the export re- as was. an eeanoutic panacys Cee 8 


strictions on Crown land wood, because putation intimated, for any young 
they are amply protected by leases of | Country or province where a large in- 
extensive limits, secured in early days} vestment in capital, should be en- 
at merely nominal bonus prices per | couraged, to attempt to fix a gcale 


square mile, . . : 
“With these. Yast: tesetves of timber of succession duties, that was far in 


to depend upon, which economically and excess of the rates that obtain in 
scientifically lumbered, will supply the | the provinces or countries where the 
raw material requirements of the Can- | opportunity for investment might in 


adian epee eee ens a many instances be quite as favorable. 
pressed might, to the uncharitable, indi- s 
cate the attitude of a dog in the manger. A great deal of the wealth of this 


But an analysis of the situation rather Province has been produced and will 
indicates clever trading tactics, as strong | Continue to be produced by men of 
intimations have been received by those | enterprise and ability. The succes- 


interested in the success of the Under- | gj i i 
wood resolution that the Canadian manu- sion duty, it was pointed out, should 


facturers could be induced to concede the not be made - drastic ae to dis- 
fairness of removing present export re- | C°Urage enterprise or thrift to such 
strictions, provided they could secure} an extent that a young man of ability 
other advantages in the market of the | might be driven from the Province 


United States in addition to the free entry ’ ; i 
of their product which they have enjoyed toa. place where’ he might build up 


for nine years, and which has expanded an industry without being penalized 
the Canadian industry far beyond the op-| for his enterprises. If such indus- 
-timistie dreams of those whose early | tries are of value to the country then 
vision perceived the possibilities of build- | the Government ought not to encour- 
snlheae® great paper business in the | age through excessive business pro- 
P * fits tax, succession duties and other 


REQUIREMENTS OF forms of taxation any extravagant or 


wasteful form of distribution of pro- 
INCOME WAR TAX ACT | fits that will only mean industrial 
we stagnation. 

The proposed amendment to include 
as property Situate in Ontario, any 
bonds or debentures issued by a com- 
pany incorporated or licensed under 


Tax Commissioner Outlines 
Individual’s: Duty Under 
Dominion Act 


As the time limit in which returns| the laws of Ontario or all shares or || 


may be made to the Government un- | S¢ ck of such company whether trans- 
der the Dominion Income War Tax | ferrable on the register at any place 
Act expires at the end of April, the| i" °F out of Ontario would have a 
following reference to the Act by T.| tendency to discourage the accumu- 
G. Watson, tax commissioner, of To- | !ation of capital for investment in 
ronto, writing in the “Canadian Na- industrials and other forms of enter- 
tional Railways Magazine,” will be | PT!Se- : 

interesting, especially to those who 
may have entertained some doubt as 
to their exact duties under the Act: 


Income may be roughly divided into two 
classes —- wages, salary. or other fixed 
amounts; profits from a trade, commercial 


Discourage Thrift 
With a knowledge that a large part 
of his estate would pass to the state 
on his death, the incentive would be 


removed by which a man would en- 
or financial, or other business or calling deaver to build up a large wane in 
interest, dividends or profits received from | ‘he form of an industrial enterprise. 
money at interest upon any security or | In the case of a sole owner who has 
from stocks or other investments. From | invested all his capital in his proper- 
—, nee 7 the — class the only | ty the loss sustained by the business 
eductions allowed are the statutory ex- |. ‘ ‘ ¥ 
emption of $1,000 or $2,000 as the case | 1” the profits tax and Succession du 
may be, and $200 allowance for each de- | ties paid to the state om his death 
pendent child under eighteen years of age, | would have a tendency to cripple the 
tenn eereenen a patent funds. | business unless other rescurces were 
nder the second class uctions may ' ; : . 
made on account of carrying charges, in- | ®Vailable and would result in pos 
terest and taxes on vacant lands, and in | sible hardship to the widow and fami- 
the case of rentals received from tenant |ly. A suggestion was mide that in 
ee all A tous —— such a8 | the case of an estate left to a widow 
axes, repairs and insurance, etc. * : : . 
The act requires that every person with childrent there shou’d be total 
whose income is in excess of the statutory | exemption up to $25,000. . 
exemption shall, on or before the 30th day Not only was there the danger of 
od aut wd agms reore ree es oj {discouraging the accumulation of 
emand, make a return Of income recelv ‘ est: ° 
during the last preceding calendar year. |C@pital within the Proviice on the 
and every person required to make a re- | enforcement of the proposed amend- 
ra of Fas) econte, wae meee _ do so | ments, but there was the tendency of 
within the time limit, is subject to a pen- . : . : ¢ rdin- 
alty of 25 per cent. of the amount of tax diverting Sante base a oe aod 
payable. In the act there is provision for | 4TY circumstances wo 
a penalty of $10 a day when return of the | within the Provinces to : seek othet 
— is ig moe to the severeeens 7 and’ more favorable locations for & 
the case of such persons who would no : {: of e 
have been subject to taxation, owing to eee ane ee ly 
the deductions claimed if they had made | *Fovince would § ety. 
the necessary return. Employers are also It was pointed out that the Pro- 
required to make a return of all persons | yince of Ontario should not be plac- 
in their employ receiving any oe ry cr led at a disadvantage with other 
the ta. poner med Saco = 295 tog Provinces as result of th: areas 
In accordance with the provisions of the | tion of higher succession luties. the 
7 ens. F ae shall. on or | Provincial Treasurer promised to give 
batore. October: Bi in ench vont, 6F om the matter careful considoration be- 
bef: h other date as he may in any fy . 
sans peenitibe,, determine the several | fore taking any further action. 
amounts payable for the tax and there- 
sar send aA meeuneren eet mera STEEL AND THE STRIKE 
of assessmen e taxpayer. b ac 2 . . f 
requires that the tax shall be paid within PITTSBURGH.—The rail peda al 
one month from the date of mailing of | most completely paralyzed the iron 
the wotice of assessment and in default a | and steel industry, which is chiefly 
penalty of 5 per cent. of the amount of in the belt where the strike whs 
such tax is incurred, and an additional t. Again the complete de- 
penalty of } per cent. shall be added for | stronges ; . - 
each month or portion thereof, during| pendence of the industry upon rai 
nese? the said tax and penalty remain, transportation was —— : oo 
unpaid. does not matter how “self-contain 
Key person who claims to have been  j ated” 6 consern'4a a 
wrongfully assessed should give notice in | 0 integr — Se sail.’ The 
writing to the local inspector of taxation | its plants are separa y rail. The 
within twenty ay from the date of mail- | cee} Corporation could not move its 
ing of the tax bill. otherwise the act Pre; | Connelisville coke to blast furnaces or 
wines: ian aoe the ae eR ae veok Sag ie be pecnes Sos Se 
, snaereas! bs e Pres, tax--| verve, nor could it move sheet bara to 


| Austr alian Trade 


Every effort is being put forth to foster and 


increase trade between Canada and Austra- 
lasia. The Australian correspondents of this 
Bank include the principal banks of that 


country, and on the Pacific coast of both 


Canada and the United States it has 


branches in all the principal seaports. Thus 
equipped, and with many years’ experience 
gained in transacting a foreign business in 


the principal centres of international trade, 
its services are at the disposal of Canadian 
exporters and importers. 


THE CANADIAN BANK 
- OF COMMERCE 


PAID-UP CAPITAL - - - - $15,000,000 
RESERVE FUND - - - - $15,000,000. xa 


‘ 


Trade with France 


THE BRITISH CHAMBER OF COMMERCE, 
PARIS (INC.), is composed entirely of British 
Subjects and Firms dnd possesses a powerful 
Canadian Section. 


It puts its Members in- touch with Suitable 
Agents. 


Obtains information on the Commercial Stand- 
ing of French Firms. 


Supplies exact Customs Classification of Goods. 


Notifies changes in French Customs Duties, pro- 
posed Commercial Legislation likely to affect 
Special Trades, etc. * 


Communicates Inquiries from French Buyers of 
British Goods. ; 


Gives Commercial and Statistical Information 
of all kinds concerning Franco-British Trade. 


The Foreign Trade Department will supply 
on request forms of application for admission 
to membership in the above and will forward 
the completed applications to THE RovaL BANK 
oF CANADA (FRANCE) for transmission to the 
Chamber of Commerce. 


THEROYALBANK OF GANADA 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


Capital - = = ~ - - $ 9,700,000 

serve Fund = - - - ~ - 18,000,000 
Total Assets, over ~ = ~ 220,000,000 

GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 
BRANCHES: 
CANADA—In all the larger cities and towns and throughout each Prov- 
inee — 261 branches. 

NEWFOUNDLAND—St. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—Fajardo, Ponce and San Juan. 
UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 


LONDO eee rN dla: d Bank Ltd. 

N, ENG.—London Joint City idlan . 

NEW YORK—Bank of New York, N.B.A.; National Bank of ‘Commerce. 
Collections made at lowest rates and returns promptly remitted. Accounts-- 
of firms, corporations and individuals carried on most favorable terms. 


Home Bank CANADA 


, Watch Your Tax Payments 


Enter the particulars of your tax payments amounts, and when due, in 
the page asedlaed in the Home Bank’s Thrift Account Book. The details 
will then be in a concise form for ready reference and the dates of 
payment will not be overlooked. Ask for a copy of the Thrift Account 
Book at any branch of the Home Bank. ; 


Branches and connections throughout Canada 
Nine Offices in Toronto 


~The Weyburn Secunty Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 

HEAD OFFICE, - WEYBURN, SASK. 
Pres., piieneapele, Minn.; Jos. 
Wares: Sask. EN gg gd po 
. e > . . os 

Pe E. Oscarson, White Rock, S:D.; N. D. Wey- 
corn, Soak H. O. Powell, Gen. Mgr., Weyburn, Sask. — 
A General Banking and Foreign Exchange Business Transacted. 





Bride, Weyburn, _ 


Prices Are Soaring Higher 
Than Ever 
Before 


MAGAZINES—PAPERS 


Former Developing From Ad- 
vertising Help Higher Grade 
of Pulp—Bleached Sul- 
phite $200 a Ton 


By Resident Representative. 

MONTREAL. — While much has 
been written lately of the unusually 
favorable conditions so far as the 
_ market is concerned for the newsprint 
mills of Canada, apparently little has 
. been heard of the pulp situation. This 
is on a par.at least with the other, if 
indeed it does not surpass it in some 
respects. Figures that have been-pub- 
lished from month to month indicate 
the very heavy increases in the export 
of both groundwood and sulphite pulp 
from Canada, and the price has more 
than kept pace with the increase in 
the export demands. For some years 
there has been a tendency for the de- 
mand for groundwood pulp to fade 
away at times, and this has been more 
or less an uncertain quantity for many 
' years. This year there is a tremend- 
ous demand from the United States 
and elsewhere, including England, and 
the mills have been unable to keep up 
with the market that is ready. for 
them. 

In con:menting on the demand for 
pulp, T. J. Stevenson, sales manager 
of the Riordon Pulp and Paper Com- 
pany, and a director also, pointed out 
that the extraordinary consumption 
of paper on this continent included not 
only newspapers but magazines, due 
to the expansion in advertising in the 
main. The companies with which he 
is connected, that is the Riordon and 
Kinawa, manufacture bleached sul- 
phite pulp of a grade that is used for 
book and writing paper and not for 
newspaper, and it is understood that 
the mills of buth concerns have been 
flooded with orders. 

“The whole pulp situation,” Mr. 

Stevenson said, “centres in the fact 


‘or .7 per cent. 


that consumption has exceeded pro- 
duction, owing to the fact that there 
had not been sutficient expansion in 
the capacity of the mills during the 
war to take care of the ordinary in- 
crease. The reason for this was that 
the mills could not get the money to 
extend nor the machinery if they had 
«we money. 
' The wer induced a- tremendous 
ameant of publicity all over the world 
and this nas stimulated reading, which 
in turn has increased the demand not 
cnly for newspapers but for maga- 
zines, circulars and all kinds of adver- 
tising publicity.” P 
While the demand is so strong, and, 
according to Mr. Stevenson seems cer- 
tain to keep up for at least the next 
two years, the mills are finding a dif- 
ficulty in securing certain materials 
such as bleaching powder for use in 
the manufacture of their product, and 
they are also short cf labor and pulp- 
wood. Owing to the difficulty in se- 
curing a supply of labor a number of 
the mills, both paper and pulp, had 
to go out to supplement the cut on 
their limits, and this, in turn, broug&t 
them into competition with United 
States buyers in Canada, The result 
has been a greater scarcity than ever 
of pulpwood and corresponding in- 
crease in the price. ‘The price situa- 
tion has been accentuated by the fact 
that not only was there keen competi- 
tion but favorable exchange rates 
made it necessary for Canadian buyers 
to pay the equivalent of New York 
funds, such as the United States buy- 
ers naturally paid in. Lack of railroad 
facilities, too, has made it difficult to 
get the pulpwood delivered to the 
mills even after it had been cut, par- 
ticulerly along the Transcontinental 
Railway. The price for bleached sul- 
phite in New York now is about 10 
cents on the open market and 7 to 8 
cents under contract, meaning $140 
to $160 a ton in one case and $200 a 
ton in the other. Certain quantities 
are coming over from Norway 
and Sweden, but not sufficient to 
inuke them injure in any way the mar- 
ket for Canadian pulp. 


DULUTH-SUPERIOR 

The Duluth-Superior Traction Com- 
pany shows gross earnings. for the 
second week in April amounting to $37,- 
429 against $37,162 for the correspdnd- 
ing period in 1919, an increase of $267 
For the year to daté 
the earnings were $559,265, a gain of 
$36,360 or 7 per cent, 


The Chinese Market-- 


Mr. Manufacturer, have 
you thought of it? 


A POWERFUL selling force is at your service with 
offices in China and on the Pactfic Coast of Canada. 


Men of proven ability to 


produce profitable business, 


more—to build up for the firms we represent, prestige 

—the power that defies competition. 

7 HERE are 400 millions of people in China. There 
is an existing demand for the following lines: 


Cotton Textiles ° 
Union Cloth 
Woolen Goods 
Paints 

Wood Pulp 
Drugs 

Patent Medicines. 


Stoves 
Radiators 
Nails 

Hoop Iron 
Printing Paper 
Tissue Paper 


\ 


W E seek only such firms as can offer uniform quality 
and maintain continuous supply, and who see, as 
we do, the wonderful potentialities of the Chinese mar- 


ket. 


This is the psychological moment for Canadian 


manufacturers to secure a commercial foothold in this 


great untrodden field. 


Our already established branch in China places us 
in a position to offer you immediate service. Write 
us to-day giving full particulars—prices (quotations 
holding good 60 to 90 days), quantities (monthly volume 
available) and generous samples so that we may be- 
come active in your interest without loss of time. 


Lowe-Buswell Company 
IMPORTERS AND EXPORTERS 
Duncan Bldg., Pender St., Vancouver, B.C. 


ONE OF 
| THE MANY 


SAFEGUARDS 


Great-West policyholders enjoy is that 
undesirable risks are rigidly excluded. 


Careful medical selection ensures and 
then protects sound policyholders. 


Rates are low and profits remarkably 


_ high in 


The Great-West Life 
_. Assurance Company 


SPANISH RIVER PLANS 
KNOWN IN FEW DAYS 
Definite Announcement is Ex- 
pected Next Tuesday—Slump 
of 13 Points and a Rally 
By Resident Representative. 

MONTREAL.— Some  disappoint- 
ment was felt amongst shareholders 
of the Spanish River Pulp Company’s 
stock this week when it was announc- 
ed that the meeting that had been 
arranged for April 20 was postponed 
until the 29th. When this is held it 
is expected that a definite announce- 
ment of the plans of the company will 
be made along the lines given in last 
week’s issue of this paper. The an- 
nouncement that the preferred stock 
would be made convertible into com- 
mon has led to inquiries among pre- 
ferred shareholders as to whether this 
convertible condition would be made 
compulsory on the holders of the pre- 
ferred stock or whether this would be 
left to their option. Some regard the 
suggestion of a 150, bonus as a sort 
of “quid pro quo” for giving up the 
participating privilege which the pre- 
ferred has held from the first. The 
“convertible” condition will be at the 
will of the holder at any time. The 
common dividend is not likely to start 
until September. 

There has been a curious margin 
sustained in market prices between 
the common and the preferred. Fora 
long time a much greater interest 
had been manifest in the common and 
it lagged behind the preferred only 
about_35 to 4 points, but when the 
preferred took a spurt from 130 to 
144 the common did not keep pace, 
as buying was transferred to a great 
extent to the preferred, and nearly 
every market stcry centered in this 
issue. Then the preferred was run- 
ning about 45 to-46 points ahead of 
the common but still a few points 
less than had been worked out as the 
logical margin that should be main- 
tained when the plan of the directors 
as announced is carried out. This 
would call for from anywhere from 
52 to 55 points advance in preferred 
over the common. When the slump 
occurred on Tuesday, Wednesday and 
Thursday of this week and the pre- 
ferred. dropped back around 131, the 
common was selling around 86, which 
still left the old margin of 45 points 
between the two. It is notable that 
during the weakest point for both 
stocks the preferred had dropped from 
144 to 131, losing 18 points, and the 
common - had dropped from 99 to 
slightly over 85, about another 13 
points decline. On Thursday after- 
noon there was a sharp rally, the pre- 
ferred benefiting more, however, than 
the common. 


PROVINCIAL PAPER’S 
PLANS FOR NEW ISSUE 


When New Stock Comes Out 
Shareholders Will be 
Favored 


By Resident Representative. 

MONTREAL.—That the plans of 
the Provincial Paper Mills as an- 
nounced at the special meeting do not 
cover the whole plan for the reorgan- 
ization has been intimated here. It 
is understood that in addition to the 
giving of three shares of the new 
stock for two shares held at present 
that an arrangement will be made by 
which the shareholders wil] be allowed 
to subscribe to the new issue of stock 
at a fair reduction on the current mar- 
ket price. This would give valuable 
rights to the shareholders in addition 
to the 50% bonus of common stock 
in the new company. Since the plans 
of the shareholders were ratified at 
a special meeting held in Toronto 
there have been no sales of the stock 
here but periodically it has appeared 
on the ticker as offered at 130. 


CONSOLIDATED SMELTERS 

The weekly report of ore receipts at 
Trail Smelter for the. second eae of 
April, shows ore receipts of 4,408 tons. 
For the corresponding week in 1919 the 
the receipts amounted to 6,991 tons. 
From January 1, to April 14, the re- 
ceipts were 82,232 tons. 


SOUTHERN CANADA POWER 

The March earnings statement of the 
Southern Canada Power Company shows 
gross earnings of $56,656, an increase 
of $8,265 over the same month in 1919. 
Operating expenses and urchased 
power at $27,854 were higher by $1,229, 
while net earnings amounting to $28,- 
802, showed an increase of $7,036. For 
the six months ending with March 31, 
the gross amounted to $387,616, an in- 
crease of $41,576, and net for the six 
months at $169,115 showed an increuse 
of $30,414. : 

CANADIAN PRESSED METALS 

The first smoke to arise from any 
factory chimney in the new village of 
Marysville, exclusive of the Morton Salt 
Co. plant, may be observed daily issuing 
from the Canadian Pressed Metals Co. 


indus- is handled 
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NOVA SCOTIA TRAMWAYS 


Net Earnings of Over $200,000 Shown 
For the Year 
By Resident Representative. 

HALIFAX.—The annual report of 
the Nova Scotia Tramways & Power 
Co. shows net earnings of $211,510 for 
the year 1919. During the year car 
mileage was increased 432,227 miles, 
or 40 per cent., while the per mile car 
earnings were 33.2 cents, as compared 
with 39.3 cents in 1918, because of the 
increased number of miles operated. 
The average fare in Halifax is 43 
cents per passenger, and the Legisla- 
ture will be asked to authorize an in- 
crense. 

The gross earnings of the system 
were $209.813, made up as follows: 
Railway, $70,018; light and power, 
$214,450; gas (deficit), $11,985; steam 
heat, $18,377; miscellaneous earnings, 
$2,559; revenue interest, $16,392. 
Taxes amounted to $98,303. 


QUEBEC GETTING RID 
~ OF ITS DEAD ENDS 


Final Steam Road, the Quebec 
& Montmorency, to be Taken 
Over by Government 


By Resident Representative. 


MONTREAL.—It would seem cer- |: 


tain that the days of a deficit for the 
Quebec Railway, Light, Heat and 
Power Co. are at an end, and that 
last year’s deficit of $65,000 will be 
changed to a surplus. Following the 
final sale of the Lotomiere-Megantic 
line to the Government for $330,000, 
it is dearned that arangéments are 
being made to dispose of the Quehec, 
Montmorency and Charlebois line to 
the Government also, which would 
leave the company with what is con- 
sidered its legitimate business of a 
street railway, electric light and pow- 
er, and gas plants, and radial lines. 
The stock sold down under 22 on 
Thursday aided by some liquidation 
from France. 


HEAVY BUYING OF BROMPTON 


Difference of Opinion as to Advis- 
ability of Plans 
By Resident Representative. 

MONTREAL.—There appears to be 
some division of opinion as to the ad- 
visability of a suggestion made that 
Brompton double its present issue of 
common stock to $14,000,000 with a 
liberal bonus to present shareholders 
in the price. Those who are opposed 
to it being done, at least in the near 
future, declare that the company did 
not earn more “than 10 per cent. on 
its common stock last year, and if it 
were doubled they would not earn 
more than 5 per cent., or less than 
they are paying at present. On the 
other hand, it is pointed out that the 
earnings last year are no guide to the 
earnings this year. During the first 
six months of last year there was very 
little sale for kraft and other lines of 


.| Brompton production, while this year 


the market has been brisk. Indeed 
the earnings of Brompton in all quar- 
ters are running very much higher 
this year than during the correspond- 
ing period of last year. This would 
permit of a doubling up of the stock 
and the company earning far more 
than the 12 per cent. that would be 
required in that event to cover divi- 
dends. 


BRAZILIAN TRACTION 


Date of Annual Meeting Not Yet 
Fixed—Rumors of Dividends 


Important developments are antici- 
pated at the annual meeting of Bra- 
zilian. Traction, which it is expected 
will be held shortly. So far the date 
of the meeting has not been fixed but 
it will probably be called within the 
next month or two. Rumors of a re- 
sumption of dividends on the common 
stock have been in circulation for 
some, time, and as the foreign ex- 
change situation improves there seems 
tc be an increasing likelihood of the 
hopes and ambitions of shareholders 
being realized at last. The adverse 
condition of Brazilian exchange in 
New York was given as the reason for 
giving up dividends in March, 1917. 
The exchange situation has materially 
strengthened fecently and this, to- 
gether with the fact that tliere has 
been a steady improvement in the 
cernings of the company, are advanc- 
ed as reasons for the return of the 
common to a dividend-paying basis. 


G.T.R. EMPLOYEES DEMANDS 

Nothwithstanding the fact that the 
Minister of Labor widened the scope of 
the inquiry by opening it to the three 
unions whose members are concerned 
in the demands of the Grand Trunk 
Railway Station hands and clerks for a 
readjustment of wages and working 
conditions, the board of conciliation of 
which Mr. Justice MacLenaan is chair- 
man, has not been able to make any ap- 
preciable progress. " 


. The Standard Oil Co., of New Jersey, is 
the b st ucer and distributor of 
the world. This business 


stamps 


NESBITT, THOMSON & COMPANY 


- | INVESTMENT BANKERS 


305-7 Bank of Hamilton Bldg TORONTO, Ont. 

' 222 St. James Street MONTREAL, Que, 
Mercantile Trust Bldg. HAMILTON, Ont. 
313 Royal Bank Bldg. LONDON, Ont. 


Interest in Paper Mill Wanted 


A large user of newsprint is open to buy a substantial interest 
in a Canadian mili to assure a regular supply of paper. 

It is not desired to purchase control but to leave control in 
hands of capable owners who know more about the manufacture 
of paper than the user. 

Further capital can be supplied for increasing production or for 
acquiring additional properties. 

Correspondence confidential through 


JOHN BAYNE MACLEAN 
* PRESIDENT 
c/o The Financial Post, Box 368, Toronto, Canada 
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SPECIALIST 


HE man you engage for any 

important work is the Special- 
ist—one who has had so much and 
such varied experience in that par- 
ticular line of work that nothing in 
your task will be difficult for him. 
We offer you that kind of service as 
Executor or Trustee. 


Write for Booklet. 


Chartered Trust & Executor Company 
46 King St. West, Toronto 
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Sound 
Investments 

in Bonds and 
Preferred Stocks— 
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Any bond or preferred stock 
you buy from us has been 
purchased previously for our 
Own account after strict 
investigation of the security 
and other factors behind 
the issue. 
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THE 
NATIONAL CITY COMPANY 


Limited 


Canadian Head Office: 
74 Notre Dame Street West, Montreal. 
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10 King Street East, 


67 Morris Street, 
Toronto, Ont. ~ 


Halifax, N.S. 
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Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting 
Requirements. 


NEW YORE 


HEAD OFFICE: 17 8T. JOHN ST. 
MONTREAL. ” EQUITABLE BLDG 


TORONTO: 
ROYAL BANK BLDG, 


‘President 
Sir H. MONTAGU ALLAN, C. V. O. 


D. C. MACAROW 
C. D. CORNELL, Secreley 


F. E, Meredith, K.C- 


. E. Merrett 
Ls-Cot 5. B. Moods 
a 


K. W. 
JAMES ELMSLY, General Manager 


DIRECTORS 
J. M. Kilbourn 


CV.0. 
W.B. 
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67 Morris Street, 
Halifax, N.S- 


Co., Limited 


Insurance and Accounting - 


- CURB. 
STOCKS. 


Bae f£ specialize in New 
VW Yorke Curb stocks, and 


are at all times to 

- give latest market quota- 
tions, a5 well as @ c’ 
and dependable reports on 
the various companies. 


Weekly Market Letter 
upon request 


Chas. A. Stoneham & Co, 


emporary 
Sajte 21, 56 King St. West, TORONTO 
Telephone Adel. 6441 
Direct wire to New York Curb 


Financial Post 
Subscribers and Readers 
IMPORTANT 


ted five copies of Finan- 
tial Post of Oct, 4th, 1919. 


Will pay $2.00 per copy post 


a e. 
Write W. E. Green, 

904 Royal Bank Building, 
Toronto, or phone Adelaide 
513—if you have a copy of 
the above date. 


For Gaia 


Advertiser has 5 shares of 7% 


Cumulative Preferred Stock par 


value $100.00 and 10 shares 
Common Stock par value $25.00 
of K. & S. Tire and Rubber 
| Goods, Limited, which he will 


sell for $500.00 cash, 


Box 36, Financial Post. 


Your Business Library 


Accounting & Bookeeping 


1 Printers’ Account Book $3.50 
1 Estimating 1.00 
1 Brown’s Ship Accounts... .75 
2 Coast Accounting Path- 


CE as dec iadouess cae 
1 Costs Tables 


8 Ropes’ Calculator 
1 Costs Accounting 


Financial 


1 Loan & Discount $3.25 
1 How to Invest Money .. 1.00 
1 Rational Banking System 1.50 
1 Stock Prices 1.00 
2 Mining Investments .... 


1 World’s Gold 1.75 
1 Smith’s Financial Dict... 2.00 
8 Copper Handbook 

1 Wall Street Library .... 


1 Speculation a Science .. 
8 Stocks & Shares 


Order from 
The Technical Book Dept. 
MacLean Publishing Co., Limited 


143-153 University Ave.. 
TORONTO 
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To Yield 
$5M.—Canadian Car 
and Foundry 6% 
1939 at 90. Payable 
MBS: s<seantkveans 6.95% 
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AND SHIP MERGER 
No New Bond Issues, But 


Old Bonds Will 
Remain 


THREE STOCK CLASSES 
First Preference, Second Pre- 


ference and Common Stock, 
to be Issued, Totalling 


$200,000,000 


By Resident Representative. 
MONTREAL.—The big steel ship- 


ping merger, including Dominion 
Steel, ‘Nova Scotia Steel and Canada 
Steamship Lines is on the eve of 


completion, The directors of the in-’ 


terested companies will meet next 
week to pass finally on terms they 
have already approved. A charter for 
the new company has been secured at 
Ottawa under the name of “British 
Empire Steel Corporation, Ltd.” 


Within two or three weeks, if pre- 


sent plans are carried out, share- 
holders of the various companies will 
be called together to ratify the terms 
and immediately afterwards’ public 
flotation will be made of first pre- 
ference and common stock. 


A very importan: factor in connec- 


tion with this, THE FINANCIAL 
POST learns, is that the issue will not 
be offered under adverse financial con- 
ditions prevailing for months past. 
There will be no delay; however, the 
conditions themselves will be improv- 
ed artificially if necessary, the banks 


’ , ‘ ’ 
doing their part. This will be good 
news to investors as an indirect fac- 
The gencral plan of the merger, as 
THE FINANCIAL POST understands 
it, is that there will be three classes 
of securities issued, a first preference, 


a second preference, and common 


stock. It is understood that the ex- 


isting bend issues will remain as un- 
derlying bonds as it was thought best 
not to disturb the form of the bonds 
by issuing new ones, which naturally, 
under present interest conditions, 
would bear a higher interest rate than 


the outstanding bonds. The interest 


on these will be met just as before and 


they will be retired gradually. 

The idea of the first and second pre- 
ference stock is to fit in with the form 
of conversion of the common stock of 
the three main companies as weil as 
others that are being taken in. The 
idea would appear to’ be that the con- 
mon stock of the new corporation is to 
become a very valuable security and 
that it would not be weli to iet the 
liability be covered by. the common 
stock and future dividend rates at a 


possibly high figure, be increased by 
taking in the full amount of the pre- 
sent common issues of the individual 
eempanies. Hence, a certain portion 
of the common stock will be received 
as common stock of the new company 


and the balance will be paid in second 
preferred stock. Just what will be the 


basic value attributed to the common 
stock has not yet been announced, but 
it would appear to be reasonable to 
assume that the basis will give Can- 
ada Steamship Lines a higher value 
per share than Dominion Steel, and 
Dominion Steel a higher value than 
Scotia. At present their common 
stocks are paying 7, 6, and 5 per cent. 
respectively, and they stand in this 


order at current market prices. 


The idea of the second preference 
stock would appear to be to avoid 
making common stock of the different 
companies which is to be converted 
into preferred, of the same value as 
the preferred stock as it stands; there- 
fore the preferred stocks are to be 
converted into a first preferred where 
the common gets the second preferred. 

The investment of the English in- 
terests, it is understood, will be made 


in the first preferred stock with some 


arrangement for common stock, pos- 
sibly in the form of a bonus. Thus 
$25,000,000 or $35,000,000 will be pur- 
chased of first preferred and a bonus 
applied on common stock with some 
cash as well. 

There will be no bond issue of the 
corporation but the bonds of the in- 
dividual concerns taken in will re- 
main as underlying bonds amounting 
to over $41,000,000, . 

The authorized capitalization men- 
tioned is $200,000,000. The present 
common stock of the three main com- 
panies amounts to $79,000,000. Total 
preferred and common stock is close 
to $120,000,000. . 

It is understood that the Canada 
Steamship Lines is taking over the 
Transportation Company. 
Price mentioned is $2,500,000. 


NORTH AMERICAN PULP 


It is anticipated that the annual report 
of the North American Pulp and Paper 
Companies Trust which will be issued 
shortly will reveal satisfactory progress 
during the past year. Record-breaking pro- 
fits are looked for in view of the fact 
that the company is receiving 200 per 
cent. more for its pulp than a year ago, ac- 
cording to report. Prospects for the 
future are also bright as the y 
recently entered a contract with a Brit- 
ish te for deli of 50,000 tons 


of 
the sources on the Merce) Bay 
Road, ten miles from the city, where 
hydro-electric energy will be produé- 
ed chiefly for the city of Halifax. The 
Canadian General Electric Company 
has been given the contract for the 
construction of four. electrical gen- 
erators. The Pacific Coast Pipe Com-. 


pany, of Vancouver, receives the con- 


tract for wood-stave pipe six feet. and 
ten feet in diameter. The contract 
for aluminum cable for transmission 


lines has been awarded to the North- 
ern Aluminum Company. 


CAMPAIGN FOR HIGHER 
FARES ON IN HALIFAX 


Nova Scotia Trams Must Have 
More Money, Says 
President 


By Resident: Representative. ‘ 
HALIFAX.—President A. S. Pratt, 


of the Nova Scotia Tramways and 
Power Company, has begun his cam- 
paign of education in favor of higher 
rate on the street railway, asking a 
flat rate of seven cents for the single 
ticket and strips of our tickets for 


twenty-five cents with the abolition 


of reduced workingmen’s _ tickets, 
which at present are sold in strips at 
the rate of 2% cents each. Mr. Pratt 
appeared before the city council one 
evening recently and told the alder- 
men plainly that the cémpany could 


not continue a service at the present 
rates wliich was costing at least 


$150,000 more ‘per annum than was 
received in revenue. He pointed out 
that $1,600,000 had been porrowed 
and spent on the road in improve- 
ment and that large sums in addition 


must, be raised to make further im- 


provements absolutely needed. 
Asked what would ke done if the 
additional rates were not granted, 
Mr. Pratt replied that he could not 
comprehend such. a disaster. The 
power to raise the rates lies with the 


legislature and all the city council 
can do is to make representations to 
that body either for or against. For 


this purpose a committee was ap- 
pointed to examine into the whole mat- 
ter and report to the council this 
week. In the meantime a bill will 
likely be introduced into the House 


on behalf of the company. The-gen- 


eral impression is that the request of 
the company will be complied with 
and that Halifax users of the tram- 
way will soon be paying forty per 
cent. more for riding on the ¢ars. 


No advance is proposed for light or 
powet. 


The doubling of the size of the Angus 
shops of the Canadian Pacific Railway 
is shortly to be undertaken by the com- 


pany, and it is estimated that the pro- 
posed work will cost one million dol- 
lars. 


UNLISTED SECURITIES 
Stocks— Bid 
Alberta Pac. Grain, com.. 170 
Do. pref. s. cev es ccc cn 8 


Ames-Holden Tire, com.. 


Belding-Paul, com, eeeeee 
DOs, DECRs es apacak ees 

Brand.-Henderson, pref... 

Can. Furniture, pref..... 

Can. Machinery, com..... 
Do., pref. 

Can, Marconi 

Canadian Oil, com....... 


Do,, pref. ...+.. onde 


Can. Westinghouse 
Cockshutt Plow, pref..... 
Black Lake, com. ........ 
Do., pref. 
Carter-Crume, pref. ..... 
Cuban Can. Sugar, com. 
Can. Woollens, com. .... 
Dom. Mfrs., pref. 


Dom. P. &, Trans., com., . 
Do., pref. 
Dunlop Tire, pref........ 
Home Bank 
Inter. Milling, pref...... 
Dom, Fds. & Steel, com.. 
IG ROE is vice kas 0s 
Dominion Fire 40 
Goodyear Tire 7%, pref.. 
Lambton Golf 520 
King Edward Hotel, com. 
Loew’s, Hamilton, Com... 


Loew’s, Toronto, pref.... 
Robert Simpson, pref..... 
Sterling Bank 
United Cigar Strs., pref. 
”- com 

Sun Life Assoc. 
Western Grocers, pref... 
Wood Air-tight Valve, cm. 120 
Kipawa Paper, com....: 63% 
Sterling Coal, com. 
Massey-Harris 
Murray-Kay, pref. ...... 
Trusts & Guarante 

Bonds— 


Can. Machinery, 6s....... 
Collingwood Ship., 6s... .. 
Dunlop Tire, bonds. 
Eastern Car, 5s 
Gordon-Tronsides, 6s...... 
Wm. Neilson, 6s. 

Mex. Nor. Power, 5s 
John Morrow Screw, 5s.. 


R 
Ster Coal, C8 
Toronto Pa 6s 


BILL 


Increase in Freight Rates Op- 
; posed—C.P.R. Would 
Benefit 


OTTAWA.—The feature of the di- 
vision on the third reading of the 
G.T.R. bill in the House of Commons 
on Thursday was the big cut in the 
Government majority, which stood at 
only twenty-one as compared with 
majorities of forty-three on two 
former occasions in .the week on less 
important subjects. A final effort 


was made by the Liberal leader and 


his supporters to force the Govern- 
ment to take the necessary steps to 
restore the pension and other rights 
to the employees of the Grand Trunk 
Railway System who lost them as a 
result of participating in the strike of 


1910, but without success, 


In the earlier discussion on the 
measure an intimation that the Rail- 
way Commission might be asked to 
permit an increase in freight rates 
brought forth a protest from some of 
the members. R. L. Richardson, 


Springfield, one of the opponents, took 


the stand that an increase in freight 


rates wovld mean not only an increase 
in the price of commodities but more 
expensive transportation. The people 
had better put the national roads on 
a paying basis by direct vote than pay 
three times the sum, most of which 


would go to the Canadian Pacific. 


NATIONAL BRICK 
At the annual meeting of the National 
Brick Company it was reported that the 
demand for bricks for 1920 would keep 
the plant operating to capacity. 


RITZ-CARLTON HOTEL 
The directors of the Ritz-Carlton Hotel 


Company approved of plans to erect an 
extension that would increase the ac- 
commodation of the hotel from 250 to 350 
rooms. THE FINANCIAL POST is in- 
formed that the patronage of the house 
is excellent, and receipts are running far 


ahead of last year. . 


ABITIBI PAPER 


The annual meeting of the Abitibi 
Power and Paper Co. will be held on 


the testator. 


sion Duty; 


the protection the 


of the will. 


Capital Paid-up, $1,500,000 


April 27, and at a special meeting the 


shareholders will be asked to approve‘ of 
the splitting up of the stock. The slump 
this week struck Abitibi hard, the stock 
on Thursday receding to 286, but in the 
return it came back rapidly to 300. 


LONDON STREET RAILWAY 
London is faced with prospects of 
strikes on the London Railway System, 
and the London & Port Stanley Rail- 


way. Employees of both roads have 
delivered ultimatums to the manage+ 
ments that their demands must be im- 
mediately considered or strikes will 
follow. Higher wages and better work- 
ing conditions on both transportation 


systems are demanded. 


BLACK LAKE LOSES SUIT 


Judgment was delivered this week at 
lOumeode Hall for F. Samuel, of Phila- 


tion to the formalities connec 
Letters Probate, and with the payment of Succes- 
and, where necessary, the prompt 


realization of assets by an organization of long 
training in the management of property. Finally 
ompany gives as 


consists in the distribution of the estate to the 
heirs impartially, in precise accord with the terms 


The National’s Service 


As Executor 


As executor appointed by will, the Company 
assumes its duties immediately upon the death of 
These duties comprise skilled atten- 


with the issue of 


Executor 


Our fees as Executor are never more than a 
private executor would receive for similar work. 


Write for our booklets. 


National Trust Company 
Limited: 


Reserve, $1,600,000 


18-22 King Street East, Toronto 


delphia, in his suit to recover the sum 
of $80,491 from the Black Lake Asbes- 


tos & ‘Chrome Co. The a.tion arose 
out of the non-delivery, of 2,685 tons 
of chrome ore contracted for. 


DOMINION LINENS 
Shareholders of the record April 13, 
1920, of Dominion Linens, Limited, will 


receive a cash divi‘ond of 5 per cent. 


payable out of the earnings for the 
year 1919. This action was taken at 
the recent annual meeting of the share- 
holders. The output from the mills in- 
creased during the past year and de- 
spite sthe difficuliy of securing an ade- 
quate supply of expert help to meet 
the expansion of business, general con- 


ditions were satisfactory. Earnings 
for the year were at the rate of 10,7 


per cent., on- the preferred and 6.64 per 
cent. on the common. 


A New York Banking Connection 


ANY manufacturers and merchants outside of New York City 
M find it advantageous, when consistent with their local banking 


connections, to maintain an account with this Company. 


New York is the financial center of 
America; it is the center of America’s 
foreign exchange business; it is the 
country’s chief commercial market; 
it is the greatest port for foreign 


trade. A fully-equipped New York - 


banking institution, 


your interests, can be of substantial 
assistance to you in many directions. 


An account with this Company 
enables you to make settlements 
direct with New York funds. It puts 
you in close and immediate contact 


by the forty 


working for 


with us. 


with the foreign banking faciiities of 
the financial centers of the world. It 


opens to you the facilities for infor- 
mation and business service afforded 


departments of this 


Company, covering every domestic 
and foreign banking, investment, 
and trust function. 

If it would not conflict with your 
present banking arrangements, we 
should be glad to discuss with you 


personally or by correspondence the 
advantages of a banking relation 


Booklets describing our various services will be sent on request 


NEW YORK 


Capital & Surplus 


LONDON 


LIVERPOOL PARIS 


$50,000,000 


Canadian inquiries may be directed to 


HAVRE 


Guaranty Trust Company of New York 


BRUSSELS 


Resources over $800,000,000 


Epwarp N. WILkes, Correspondent 


14 King Street, East, Toronto 


Tuomas A. Baxter, Manager 





A SAVING OF 
36% 
ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited | 
MAIN 8144 


Ineerperated by Act of the Parliament of Canada 
CARTIFICA on UES AND 
OTHER MONETARY ENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


Dominion Textile Company 
Limited 


Manufacturers of 


COTTON FABRICS 


WINNIPEG 


Daily Two Pence 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street LONDON, E.C. 4 


Destiny Plays No Favorites 


It is a solemn fact. Every man realizes it. Have you made. provision 
for your family in the event of your death? The‘ subject deserves your 
immediate and serious attention. 

Write for our free booklet “After You Who?” 


It contains much valuable information. Drop 
us a card to-day. 


MERCANTILE TRUST COMPANY 
of CANADA. Limited ised 


Major Henry L. Roberts, Vice.President 
“ts James Turnbull, Vice President 


The Walter Walton Co., Limited 


Insu‘ance Specialists, serving as 
Brokers for the Insured 


Montreal, New York Cit 
612 Se. St. W., Drummond Bldg. 85 John Tissot 


Woods Manufacturing 
Company, Limited 


Jute and 


Tents 
Tarpaulins 
Clo and 
Cotton Fabrics 


~ ON DEFAULTS OF 


Guaranteed Obligations of 


Lake Superior Corporation 
to be Reduced 


STOCK CONVERSION 


| Full Discharge on All Defaults 


in Guarantee Upon Algoma 
Central Railroad and Ter- 
Z minal Bonds 


The details of the proposed settle- 
ment, discharge and release of dil de- 
faults upon the bends of the Algoma 
Central and Hudson Bay Railway and 
the Algoma Central Terminals Ltd., 
and the accrued interest amounting 
to $5,069,190 on both issues up to 
June 30, 1920, by the Lake Superior 
Corporation, have been announced by 
President W. H. Cunningham. 

According to an agreement with the 
committee representing the holders of 
the first mortgage bonds, how in de- 
fault, of the above mentioned com- 
panies the Lake Superior Corporation 
undertakes to procure the re-organ- 
ization of the share capital of* the 
subsidiary, the Algoma Steel Cor- 
poration, as follows: 125,000 shares 
7 per cent. cumulative preferred, par 
$100—$12,500,000; 165,000 shares 5 
per cent. cumulative 2nd preferred 
stock “A”, par $100 — $16,500,000; 
65,000 shares 5 per cent. cumulative 
2nd preferred, stock “B”, par $100— 
$6,500,000, and 400,000 common 
shares, par $25—$10,000,000. 

The 7 per cent. stock is to be au- 
thorized but not issued, except that 
half of it may be a reserve to be 
issued for cancellation and redemp- 
tion purposes. The second prefer- 
ence stock is to be issued in full, and 
of the common stock, $2,000,000 is 
to be issued. The Lake Superior Cor- 
poration will receive out of the re- 
organized capital 165,000 shares of 
Class “A” and 65,000 shares Class 
“B” and 80,000 shares of common 
in exchange for 100,000 shares 7 per | 
cent. preferred and 150,000 shares 
common of the Algoma Steel Cor- 
peration, Limited, and shall waive all | 
claims to further dividends from un- 
divided profits as at June 30, 1919. 
The corporation shall deliver for dis- 
tribution out of the stock received 
41,424 shares of Class “A” and 28,- 
850 shares of Class “B” 2nd prefer- 
red stock on condition that all divi- 
dends that may be declared thereon 
for the period ending January 1, 
1923, shall be paid to the Lake Super- 
ior Corporation unless this company 
or the Steel Corporation should with- 
in the same period declare a dividend 
on its common stock, in which event 
the holder of the shares shall be en- 
titled to receive any dividends that 
may be declared. 


Bonds To Be Converted 


Provision is further made for the 
conversion of the present outstanding 
issue of $10,080,000 first mortgage 5 
per cent. gold bonds of the Algoma 
Central and Hudson Bay Company 
guaranteed as to principal and in- 
terest into an issue of $10,080,000 
first mortgage 3 per cent gold bonds, 
guaranteed by the Lake Superior Cor- 
poration only as to the first 40 per 
cent. of principal and as to first 1 
per cent. of annual interest. The 
$5,000,000 Algoma Central Terminals, 
Limited, first mortgage 5 per cent. 
bonds, also fully guaranteed by the 
corporation shall be converted into 
an issue of similar amount and rate 
byt guaranteed as to the first 40 per 
cent. of the principal, and only as to 
the first 4 per cent. of annual in- 
terest. 

The committee shall transfer to the 
Lake Superior Corporation 75,000 
shares out of a total issue of 125,- 
000 shares 5 per cent. non-cumulative 
preference stock, par $40, of the Al- 
goma Central & Hudson Bay Rail- 
way Company. These shares with 
50,000 shares common stack of the 
same company now owned by the 
corporation and the entire common 
stock of the Terminals Company at 
present owned by the Algoma Cen- 
tral Railway shall be vested in trus- 
tees jointly selected by the committee 
and the Lake Superior Corporation. 


All Defaults Waiyed . 

All defaults existing as of June 
30, 1920, under the trust deeds secur- 
ing the railway and terminal bonds 
shall be waived and of no futher ef- 
fect and in return the Lake Superior 
Corporation undertakes that the Al- 
goma Steel Corpofation shall pro- 
ceed with and complete a new com- 
bination rail and structural mill so as 
to bring its capacity of standard steel 
products up to 500,000 tons 


It was stated before the Ontario 
Railway Board that two hundred new 
street ¢ars would cost the Toronto 
Railway Co. an aggregate of $5,552,- 
200, with additional expenditures of 
one million dollars.for new car barns 
and a million and a half for extra 
power facilities. 

When it is explained that the Com- 
pany is not and has not for some time 
been in a position to consider divid- 
ends and that further increases in 
wages are being demanded by em- 
ployees in the near future it will be 
appreciated that it would be almost 
impossible for the company to fin- 
ance such a proposition on the basis 
of a charter expiring next year. 


SMALLER OUTPUT 
BY ALGOMA MILL 


Prospects Brighter — Unfilled 
Orders on Hand Total 
402,000 Tons 


Production of the Algoma Steel 
Corperation, Limited, for the nine 
months ending March 31, 1920, show- 
ed an extensive falling off from the 
totals for the corresponding period 
of the previous year. The prospects 
for the present season are, however, 
exceedingly bright as unfilled orders 
on hand approximate 402,000 tons. 
The directors’ report reveals the fact 
that there were produced during the 
period referred to 166,716 tons of 
finished materials as eompared with 
290,334 tons for the nine months end- 
ing March 31, 1919. The output of 
steel ingots was 223,832 -tons as 
against 369,848 tons for the corres- 
ponding period a -year ago; 199,558 
tons pig iron, a decrease from 280,- 
664 tons; 303,611 tons coke as against 
330,063 and 180,762 tons magpie 
ore, an advance over the production 
of 156,732 for the previous period. 

The report also states that altera- 
tions were completed on November 
1st last on the rail mill, as a result 
of which the Steel Corporation has 
been turning out structural steel up 
to and including 15-inch beams and 
channels. Comparative production 
figures for coal are as follows: 

For9 mos. For9 mos. 

ending 31 ending 31 

March, 1920 March, 1920 
Tons Tons 
Cannelton Coal.... 487,352 381,416 
Lake Superior Coal 169,210 163,232 
Limestone 153,096 216,358 
Dolomite 13,536 15,528 

Decreased business is reported in 
connection with the operations of the 
Algoma Central and Algoma Eastern 
Railways. ‘The boat season on the 
great lakes was not as satisfactory 
as in former years—less freight of- 
fering, ‘and weather conditions in the 
autumn having been the worst in 
many seasons. Costs of railway 
operation are still increasing and, the 
report states, net earnings for the 
past nine months are not equal to 
the same period in the last fiscal year. 
The president states, however, that 
the Algoma Eastern Railway Com- 
pany will show a very satisfactory 
surplus after payment of fixed 
charges and depreciation, and that 
the prospects for the future are satis- 
factory. 


DEVELOPING PIANO 
TRADE IN ENGLAND 


Amherst Pianos, Limited, Find- 
ing Market for All That 
Can be Shipped 


By Resident Representative. 

HALIFAX.—At the annual meeting 
of Amherst Pianos, Limited, held a 
few days ago, the shareholders were 
informed by the-financial statement 
that the company’s assets show a sur- 
plus of $100,000 and that last year 
$35,000 were added to the surplus. 
Further, the statement was ‘made that 
the company had earned twice the 
amount required for paymént of the 
preferred dividend. Notwithstanding 
this, the fact remains that the com- 
pany is in arrears on its preferred 
dividend for four years. These earn- 
ings, it is explained, are required to 
meet demands for new capital, which 
seems to be available in the meantime 
at least only in this way. A hint 
was thrown out, however, that there 
is an expectation of being able to re- 
sume the payment of dividends some 
time this summer. President Mc- 
Donald announces that all the pianos 
that can be shipped can be sold -in 
England. Great hopes are entertain- 
ed of for the future from this. grow- 
ing English trade. 

A proposal has been made to liqui- 
date the preferred dividend arrears 
by the issue of a stock dividend but 
nothing tangible was done in this 
respect and it is not likely it will be 
seriously entertained at least til) 
there are further developments in the 


-| affairs of the company. 


WINNIPEG RAILWAY 
Huge losses were sustained by the 
Winnipeg Electric Railway, in its ef- 
fort to give Winnipeg an. up-to-date 


| brtation system, witnesses for 
ie cringe Ele re hearin 


ae i £ : te 


Despite Labor 
Position of Company. 
Improves ~ 


GREATER SALES 


Liquid Assets~ Reduced - by 
$206,446 — Indications Are 
for More Successful Season 
Than for Some Years Past 


Anticipations of a favorable state- 
ment by Sawyer-Massey Company, 
Limited, which stimulated a demand 
for the company’s stock on the ex- 
change within the past few days, were 
realized by the annual report for the 
year ending November 30, 1919, which 
indicated a considerable improvement 
in the company’s position for the year. 
Notwithstanding the enormous in- 
crease in costs of production and mat- 
erials, and the interference of labor 
disputes from which the company was 
not wholly free, the net profits for 
the year were $63,573 as compared 
with a loss of $77,236 in 1918. During 
the year Vice-President H. W. Hut- 
chinson has made a careful scrutiny 
of the company’s liquid assests with 
the results that reductions have been 
made amounting to $206,446 on ac- 
count of bad and doubtful debts, ex- 
penditures for standardization. of 
product and inventory adjustment. 
In the opinion of the vice-president 
“the amounts written off cover the 
shrinkage in liquid assets and the 
figures as they appear in the state- 
ment under assets and reflect the 
realizable value thereof.” 

From the total profits for the year 
of $144,445 there was paid out the 
sum of $45,163 as administrative ex- 
penses; $31,503 as interest on out- 
standing bonds, as compared with 
$34,461 a year ago, and $4,205 as the 
proportion of the bond flotation ex- 
pense. The net debit balance from 
the previous year’s operations of 
$310,114, together with $206,446 writ- 
ten off, left a debit balance of $516,- 
561. To this the net profit of $63,573 
was applied, leaving a balance to the 
profit and loss account of $452,987, 
as against $310,114 at the close of the 
previous period. 

The following is a comparative 
statement showing the earnings for 
the past two years: 

1919 ~ 1918 


$310,114 $180,402 
206,446 64,500 


$244,902 


To balance 
Written off 


$516,561 
$144,445 
45,168 
31,503 
4,205 


Adver, expenses .... 
Int. on bonds 

Bond flot. expense ... 
*$ 77,236 


$310,114 


Net profit $ 63,573 


Debit balance $452,987 


*Loss. 


Prospects are Encouraging 

President R. Harmer, in comment- 
ing upon the general condition of the 
company states that prospects for the 
present year are encouraging, as ac- 
cepted business to date is greatly in 
excess of any previous year for the 
same period, and, barring labor 
strikes, the present year’s operations 
should produce results more satisfac- 
tory than for some years past. The 
plant, including equipment, he states, 
and Western distributing warehouses, 
are in excellent condition, all expen- 
ditures for maintenance having been 
charged against earnings. The in- 
ventories show a marked decrease. and 
are cleaner and better balanced than 
any inventory since 1915. In West- 
ern Canada sales during the year were 
less, due in part to the competition of 
American-made tractors, which were 
admitted duty free, and to the general 
conditions of the crops. In Eastern 
Canada the sales were larger than for 
the previous year, due to the greater 
demand for road-making machinery. 
Foreign sales also show an increase. 

The company’s total assets now 
stand at $5,309,585 as compared with 
$5,520,682 for the previous period, 
Deferred charges have decreased from 
$47,|971 to $43,585. The fixed assets 
stand at $1,388,106, as compared with 
$2,147,691. Notes and accounts re- 
ceivable now total $1,446,776 as 
against $1,559,343 a year ago. The 
reserve for depreciation has advanc- 
ed slightly to $106,243, as against 
$105,403 a year ago. Bills and ac- 
counts payable now total $1,716,278 
as compared with $1,877,905 at the 
close of the previous périod. 


GRAND TRUNK RAILWAY 


There was acute weakness recently 
in the Grand Trunk stocks as a conse- 
quence of a reported hitch in the final 
arrangements for the acquisition un- 
dertaking. Financial writers in London 
are urging holders of the stock not to 
throw their stock away at the present 
prices, which are ordinary, 5 1-2, guar- 
anteed fours 55, first preferred 


second 32, third 13 1-2, Sneemom does A 
| 57. A report from Scotland says that | 


im 


Troubles, }| 


Corporation 
Bonds 


R. A. DALY & C0. 


Bank of Toronto Bldg, 
TORONTO 


A SPLENDID INVESTMENT 
Frontenac 


_Breweries, Ltd, 


6% First Mortgage Bonds 
’ Maturing in 1951 
10% bonus in common stock now 
selling around 80. 
$259,000 profit in 1919, as against 
$63,697.25 in 1915, with same work. 

ing capital 
Outstanding bonds, $1,100,000, 
More particulars on request, 


Greatest Income 


from your renting property 
and tosecure it with greatest 
regularity and least worry 
and inconvenience, place the 
property in the charge of the 
UNION TRUST COMPANY. 
We will attend to all details 
for you and rendera complete 
statement each month. 


The cost of this service is very 
small. If you are interested we 
will be glad to tell you more 
about it. 


Union Trust Company | 


HENRY F.GOOOERHAM, President 


TORONTO. Cor Bey ond Richmond Ss 
wih iPEG. MAN. 81 LONDON, Emam 


42 an Savings ~ Withdrawable by Gheque 


InvestfIn 


Victory Bonds 


We can offer these 
bonds—due at any 
maturity — at the 
best market price. 


F. H. DEACON & CO. 


Members Toronto Steck Exchange 
INVESTMENTS 
97 BAY STREET, TORONTO 


mmo \HB/ 


Canadian 
Mead-Morrison Co. 
Limited 


7% 
Preferred Stock 


carrying with it a bonus 
of 40% ee Common Stock. 


Full particulars of this 
attractive issue sent oD 
request. 
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We issue every week 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 
eget 


yo-58 King 6t. West - TORONTO 


Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and Inspectors 
Testing and Inspection of all 
Materials 
Mining Engineering and Mine 
Management 
Specialists in Paving Engineer- 
ing and Testing of all Building 
: Materials 


MONTREAL WINNIPEG 


MINES — TIMBER 


This Company maintains & 
special department for the in- 
vestigation of development pro- 


itions in Western Canada, 


and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


‘over t, Provincial, Munictpal 
Governmmind School Bonds 


Calgary, Canada 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized World 
We Present a Record-- 
Not a Prospectus 
Reputation gained by years of 
vigorous, conscientious and 
successful work. 


Cc. A. B. Brown 


General Manager Western Canada 
TORONTO 


ieee 
ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 


Rental and Property Management 


a Specialty. 


——— ne! 


‘ W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, Municipal and 
School Bonds, 
We specialize in Western Bond ‘Issues. 
EDMONTON and CALGARY, ALBERTA 


NAP. G. KIROUAC 
BOND DEALER 


UNION BANK BUILDING 
86 ST. PETER ST. 
QUEBEC 


Do You Wear 


Overalls? 


Keep ahead of the crowd 
by utilizing a service that 
keeps you posted up to the 
minute with Business data 


and ideas of practical 
value. 


You can use other success- 
ful men's experiences as & 
check on your own. 


Business data and ideas 
ean be gathered from the 
whole Canadian press and 
applied to your business. 


Start a business scrapbook 


for handy reference to- 
day. 

We can collect for you all 
competitive advertising, 
usiness expansions, in- 
dustrial conditions, crop 


reports, fire losses, per- 


sonal news, publicity data 
or anything in which you 
are interested. 


Canadian ™ 
Press Clipping Service 
143.153 University Ave. 
TORONTO 





| 81, 1919. 


Lower Silver Price Also Con-|been 


tributes to Lower 
Quotations 
ASSOCIATED GOLD 


Annual Meeting Attended by 

1,000 Shareholders, Hears an 

Account of Operations Under 
Way and Contemplated 


The decline in the price of silver 
from around $1.30 to about $1.17, 
the restrictions of credits and the 
general weakness of all stock markets 
have been some of the factors contri- 
buting to the general easing off of 
prices in the mining stocks during the 
past few weeks. There have been no 
violent recessions but the tone of the 
market has been anything but strong, 
although basic conditions in the min- 


ing industry in Canada are quite as 


sound as they were at the close of 
1919. . 


At the annual meeting of the As- 
sociated Goldfields Mining Company, 
which was held in Toronto, the share- 
holders voted to extend the pool un- 


der which all the shares are held 
until one month after the mill is in 


operation, but not later than Jan- 
uary 1, 1920 next. There were about 


1,000 shareholders at the meeting, 


representing half the total number 
on the books. : 


The financial statement presented 
showed total liquid assets of $1,048,- 


662 and current liabilities of $11,164. 
Of the authorized capitalization of 


there are still 1,073,588 shares re- 
in the treasury at December 


G. A. Mackay, president of the com- 


pany, in the company’s posi- 
tion, sea Gee ground had already 
broken for a 1,000 ton mill which 


‘| would be the first unit in a series 


having a capacity of 10,000 tons a 
day ultimately. 

Canada Copper has begun dismantlin 
of th old blast furnace smelter a 
Greenwood; B. C., and offers the equip- 
ment for sale. This,marks the end of 
the old British Columbia Copper Co. 
smelting and mining business in the 
Boundary District,” before this com- 
pany was merged into the present Can- 
ada Copper Corp., and began the ‘great 
Copper Mountain mining and milling 
project, near Princeton, B. C., now the 
main asset of the business. 

Lake Shore continued to hold its re- 

cord of being the highest grade gold 
producer in the Dominion. The’ first 
three months of this year have been 
especially good, and the total figures 
of the first three months are almost 
half of the total output of the mines 
last fiscal year. The figures are: 1919, 
fiscal year, $293,818.18; first quarter 
1920, $130,687.92. “The mine’s produc- 
tion since it started in 1918 has been 
$809,271.97. The March output was val- 
ued at $40,126.43, or a recovery of $26.- 
83 a ton for 1,682 tons. : 
. Beaver—A dividend of 2 per cent. on 
or before May 31, was promised by 
President F.,L. Culver at the annual 
meeting of the Beaver Consolidated 
Mines, Ltd. Mr. Culver’s report was 
very optimistic. He stated that opera- 
tions at the Kirkland Lake Gold Mine 
were now on a paying basis. 

Mining Corporation was the leading 
shipper from Cobalt last week and sent 
out four cars containing 326,066 pounds 
of ore. O’Brien sent out one car of 
64,575 pounds and LaRose shipped an- 
other of 60,000 pounds. 

Tretheway—At the annual meeting of 
the company in Toronto, it was stated 
that two shipments had already been 
made from the Gowganda property of 
the Tretheway Silver Cobalt Mine, which 


have netted the company over $50,000, 
sufficient to pay for the development 
work alréady accomplished. 


STOCK MOVEMENTS OF THE WEEK 


Week ending April 21. 
Bid 


Banks— 


Dominion 
Hamilton 
Hochelaga 
Merchants 
Molsons 


Montreal 


~ Nova Scotia 
Royal 
Standard 
‘Toronto 
Union 
Transportation— 
Barcelona T. L. and P. ...... 


Brazilian Traction L, and P... 


Can. Steamship Lines, com... . 


D6, BROCK Chiara trek ees 
Can. Pacifie Rly. ............ 
Detroit United 
Duluth Superior 
Illinois Traction, 

Porto Rico Rlys. Co., com.... 


Quebec Rly. L, Heat and P... 


Toronto Railway ............ 
Twin City, COM. oi) 656 boca ao Shea 


Telegraph, Light and Powe 
Bell Telephone : 105 
Consumers’ Gas 
Mackay; GOGR. 3s oss eSe 

Do., pref. 


Montreal Jy. H, and P., cons.. 


Ottawa L, H. and P. ....... 


Shawinigan Water and Power 
Industrials— 

Abitibi Pr. and Paper, com.. 

Ames Holden McCready, pref. 

Atlantic Sugar, com. ....... 
DO Pia: aint is 6 308 38> ee 


B,C,. Fish, com. 
Brompton Pulp & Paper, com. 


F. N. Burt Co., com. ........ 
DORAL conse este ve nee 

Canada Bread, com. 

Canada Cement, com. 
Do., pref. 

Can. Car and Foundry, com... 
Do., pr 


f. 
Canadian ‘Cottons Ltd, com... 
Do., ref. 


Can. Gen. Electric, com 
Do., pref. 

Carriage Factories Ltd., com. 

City Dairy, pref. .........--- 

Dom. Bridge Co. 

Dominion Canners, com. 


Do., pref. 
Dominion Glass, com. +.....: 


Do., pref. 
Dom. Steel Corp., com 
Dom. Iron & Steel, pref 
Dominion Coal, pref. ....... 
Dom. Textile, com. 
~ Bo., pref 
Goodwins 
Do., pref. 
Lake of Woods Mill. Co., com, 


Do., pref. 
Laurentide 
Lyall Con. Co., com. .....--- 
A. MacDonald Co., com 
Maple Leaf Milling, com....- 
Do.,. pref. : 


Mont. Cottons Ltd,, com.....  «;- 
Monareh Knit. Co., pref...... sat 


National Breweries, com..... 
National Steel Car, pref 

N.S. Steel. pref. .....---+-++> 
Ogilvie Flour, com. ...-.----- 
Ont. Steel Products, com...-.-.- 
Penmans Ltd., com 

Price Bros. 


Riordon Palp & Paper, em i. 


Do., pref. ....: 
Wm. A, Rogers Léd., com.... 67 
Rusself Motor Car, com 86 

Do., 


Pp . ; . 
Sawver-Massey Co., com. ...-- 
Do., pref. 
Shredded Wheat. pref. ...--- 
Smith Paper Mills, com 


Do. pref, oeee 
Spanish River Pu 


Do., pref. 

Steel Co., of Canada, com... .. 
‘Do., pref. .. ~~. --++++s-20+- 

St. Lawrence Flour, com..... 
_Do., pref. ; 

Tooke Bros., com.,,. 


Tackett Tobaceo, cow... 
Wayacnmat, com. dpiuny Maes. 


eeeeeneenee 


Close April 21. 
High Low 


190% 190 
200 200 
190 189% 
156 155 
189 185 
190 190 


212 210 


270 268% 
202 220 
216 211% - 


193% 193 
157% 


Close 


190 
199 


189 
208 


268 


221% 
211 
192 
156 


5 6 
44% 46% 
16 80% 

ag 


,| men’s hosiery. 


Directors by Conservative 
Policy Build Up Substan- 
tial Reserve 


- PROFITS $386,687. 


Addition to St. Catharines Plant 
Under Construction — Inven- 
tories and Bank Loans 
Further Reduced | 


Profits of the Monarch Knitting 
Company were well sustained Curing 
the last year despite the higher costs 
of operation and materials of all 
kinds. According to the eighth an- 
nual report just issued net profits for 
the thirteen months ending December 
81, 1919, were $386,687 as compared 
with $357,654 for the twelve months 
ending December 31, 1918. The direc- 
tors of the company have pursued a 
conservative policy and have mater- 
rally strengthened the reserve fund 
which now stands at $925,217, as 
compared with $671,905 at the close 
of the previous period. Particular at- 
tention was paid to this matter on 
account of the present cost of raw 


materials and processing. With the 
balance carried forward of $671,905 
from the previous year there was 
available for distribution the sum of 
$1,058,592, of which $133,375 was 
applied to dividends as compared 
with $103,500 for the previous year., 
The following is a comparative table 
showing distribution of earnings in 
the past two years ~ 


The comparison is as follows: 
*1919 1918 1917 


Net profits. .$386,687 $357,654 $202,413 
Bal. forward. 671,905 423,751 292,298 


$775,405 $494,701 
103,500 


671,905 442,212 


$1,058,592 
Dividends ... 133,375 


Balance ..... 925,217 


$1,058,592 $775,405 $494,712 


*In i919 the figures are for 13 months. 
Dividend Declared 


During the year the regular divi- 
dend of 4 per cent, was declared on the 


common stock together with a bonus 


of 2 per cent. General Manager J. A. 
Burns, in his report, expressed the 
hope that with a continuation of good 
business conditions and reasonable 
tariff regulations the management 


would be able to to continue the 
dividend this year. The demand for 


the company’s products continues to 
increase, he stated. At the present 
time- an addition to the hosiery plant 
at St. Catharines is under construc- 


tion, and when completed will greatly 


increase the output of women’s and 
Nearly 1,500 employ- 
ees are now engaged by the company, 


and it is pointed out that the factor- 
ies are modern, light and sanitary. 


The balance sheet shows assets of 


$3,469,405 as compared with $2,371,- 


313 for the previous year. The in- 
crease is largely due to the further 
investment in Victory bonds, which 
now totals $330,000 as against $30,- 
000. Inventories have been further 


reduced during the year from $570,480 


to $459,121. Current assets have in- 


creased, now standing at $1,251,214 
as compared with $1,165,528. Cur- 
rent liabilities have decreased from 
$619,032 -to $433,937, the change in 
the reduction of bank loans being 


from $190,000 to $9,617. 
The Buffalo Company also returned 


profits, which stood, after allowance 
had been made for depreciation and 
federal income and profits tax at 
$50,248 as compared with $43,416 for 
the previous twelve months. ‘This 


profit is being maintained in the busi- 
ness as additional working capital. 


MINING STOCK QUOTATIONS 
Week ending April 2t 
High Low Close Sales 
4 3% 35% 17,500 
$e 1,000 
Atlas 19 4,500 


Bailey 6 3,000 
Beaver .......5 50% 68,500 
Coniagas ok 2.85 100 
Con. Smelt. .. 27% 
Cr. Reserve .. 35 
Dome Ex. ....27 27 


Dome Lake .. 8% 


Dome Mines. .12.40 
Gifford 1%. 7,500 
Gold Reef .... 4% 19,500 


Gt. Nor. 3% ae 2,000 
Holiinger- -.-.-. 


1,719 
200 
12,100 


8% 12,400 
11.40 705 


Mc.-Darragh .65 
Boston 2t 
MelIntyre .... 2.09 
Mining Corp.. 2. 
Nipissing ....11.25 
Ophir ..... + 38% 


3 
Pete. Lake ...19- 


OlVN.T. sake 


8260 
19. 8,500 
pika.....19 17 17% 5,300 


RNINGSOF ASSOCIATED GOLDFIELD 
LL SUSTAINED| MINING COMPANY, LIMITED 


Head Office 


om Ay 


OLDFIEL 


- Toronto 


Mines - Larder Lake, Ont. 


Capital - 


$5,000,000 


ANNUAL MEETING, APRIL 16th, 1920 


President’s Address to the Shareholders 


To the Shareholders— 


Your Directors have much pleasure in 
submitting their report of the operation 
of the Associated Goldfield? Mining Com- 
pany, Limited, for the year ending De- 
cember 31, 1919. Accompanying the re- 
port are statements as to the physical 
condition of our mining properties at the 
time of this annual meeting, and refer- 
ence to the company’s development and 
construction policies, 

It is with considerable pride that your 
Directors call attention to the enviable 
financial position of the company. At 
December 31, 1919, the company’s liquid 
assets were— 


Cash on hand and 
banks 

Victory bonds 

Notes received 


in the 
$ 504,778.44 
93,883.96 
450,000.00 


Total $1,048,662 .40 
Total liabilities were:— 
Trade accounts payable...$ 6,897. 
Wages accrued 4,266.75 
11,164. 


Of the authorized capital of 5,000,000 
shares of a par value of $I, there re- 
mained in the treasury at the-end of 1919, 


1,073,588 shares, 


To bring these figures closer to the 
date of this meeting, we have certificates 
from the banks showing eash on hand at 
March 31, 1920, $737,580.55; Victory 
bonds, $87,821.84, and notes receivable, 
$275,000. Therefore, after, large ex- 
penditures for labor, supplies, materials 
and equipment during the past three 
months, we had at March 31, approxi- 
mately $1,100,000 in liquid assets. 

Mining Expenditures 
During the year 1919 more money was 


spent on developing the properties then 
in all previous years combined. The 


sum of $169,258.62. was expended, the 


chief expenses being wages, supplies, dia- 
mond drilling and freight. A large por- 
tion of this sum has been considered a 
capital expenditure and has been trans- 
ferred to assets as capital development. 
Mining Results Obtained 
Splendid results were obtained during 


the year, and the physical condition of 


, ‘ ’ ‘ . 
our three maif mining properties was 
greatly improved. 

At Block “B” mining work has been 
carried on vigorously, and highly satis- 
factory results are being secured on the 
three hundred, four hundred and five 
hundred foot levels. It is felt that de- 


velopment and exploratory operations 


should be carried on further before en- 


gineers draw conclusions as to the char- 
acter and extent of the ore bodies and 
the tyne of mining and milling operations 
nrost suitable for their treatment. 
High-Grade_ Ore Bodies 


On Blocks “C” and “D” our endeavors 
to develop a large body of ore, approx: 


mately $5 a ton-in‘value, have been very 
successful and these endeavors have been 
unexpectedly satisfactory in that we have 
located and partially bounded two wide 
lenses of considerably higher grade ore. 

Underground workings and diamond 
drilling have shown these high-grade 


lenses to have a known length of 2,000 


feet each, and each averages from 50 
feet to 150 feet in width. © Diamond 
drilling shows these bodies to exist at 
least 500 feet below surface. The aver- 
age value of these high-grade lenses, 
over the areas covered by these dimen- 
sions, is $11.15 a ton. 


As development and exploration of 


these two high-grade lenses is still pro- 


ceeding and the boundaries have yet to 
be exactly fixed, it is not deemed advis- 
able to present at this date an estimate 
of. the total tonnage of high-grade ore 
here existing, but there is unquestionably 
sufficient high-grade ore to supply for 
years a mill of 2,000 tons daily capacity. 


Low-Grade Ore Bodies 


These high-grade lenses are enclosed 
in an exceptionally extensive body > 
low-grade ore, with a width of from 400 
to 500 feet. The removal by selective 
mining of the high-grade material will 
not interfere with the later mining and 
milling of the low-grade material on the 


large scale originally planned. 


The company now’ finds itself in the 
enviable possession of high-grade ore 
sufficierittly proven and developed as to 
fully warrant the immediate commence- 
ment of a mill of at least 1,000 tons daily 
capacity. We possess enough ore of high 
value to assure profits from ae oan oper- 


ations of this size comparing well with 


the probable profits from the treatment 


of a much larger tonnage of lower grade 

material. Therefore returns will result 
earlier than anticipated. 5 
First 1,000 Tons Milling Unit 

The ground for the first milling unit of 

1,000 tons daily capacity has been broken 

at Block “D” and actual construction be- 


gins at once. 

A decision as to the building of an 
additional and adjoining unit of 1,000 
tons depends on a study now being 
made as to probable labor conditions of 
the near future and as to how far de- 
livery of mine and mill equipment will 


be affected by the transportation facili- 
ties existing. Your Directors desire to 
emphasize that the construction of first 
units is in the nature of oo towards 
the ultimate aim of gold milling plants 
of an aggregate daily capacity of 10,000 
tons. 

og Railway Facilities. 

The company’s consulting i 

advising the construction imm 


he first, milling plant also advises 


{| liabilities. 


the most complete development of the 
properties and the largest production. 
gold of which our mines are capable de- 
pends on the building of a branch line 
rom the T. & N. O. Railwa 

Lake, a distance of 12 to 16 miles, 
cording to which route is chosen. ; 
question of railway facilities is under 
the consideration of your directors, 


To Develop Additional Power 


To provide. sufficient energy for 
larged mining ani milling requirements 
as well as other demands the Directors 
have decided to proceed immediately with 
the development of further bydrovsien ; 


. New 500-foot Shaft 


Work at. Block “C” on the sinking ofa 
three-compartment shaft has been. a 
menced. he first objective is 500 feet. — 
Stations, stoping levels, electric-ramm _ 
levels, ore pockets, etc., will be es 
lished at intervals. From this 
will be developed and drawh a 
part of the high-grade ore referred : 
above. As these bodies to a consid 
able extent have been opened and 
pared for stoping in our existing unde 
ground workings, there seems every rea- 
son to expect that with the working 


from the new shaft producing ore, a 


tonnage will be .:cumulated when mi 
ing operations commence, and that 


constant supply of ore -will be maine — 
tained. “si 


When weather permits the diamond 
drills will be brought from Peer 
and further exploration of ore 


will be resumed from surface, the iti« 


mediate object being to learn the total 
length of the high grade lenses. 


Accommodation for 500 Men. 
,»During the last year the company con- 
structed accommodation for 200 men, ~ 
and these living quarters and dining ~ 


halls will compare favorably with the 


best in the mining districts of Northern 
Ontario. As the scope of our operations 
is increasing rapidly the company is ~ 
proceeding with the construction of — 
further quarters so that. by Summer, 500. 
men may be accommodated. Among the 
new buildings will be a private hospital, 
under the company’s resident ohysia 


and a number of cottages for the mailed 


men of the staff, : 


Appreciation of Staff 
The directors desire to express their ~ 
appreciation of the loyal and able servi rs 
of all members of Associated Goldfields 


forces. The company is very fortunate 
in its possession of the services of Mr, 


A. J. Moore, the consulting“engineer. Hé 

brought to his work with us the benefi 

of a long and thoroughly technical edu- 
eation, and. the experience gained in 
thirty years of managing some of the 
largest mining and metallurgical opera- 

tions on this continent. 


Dr. H. C. Cooke Engaged 


To its staff of mining engineers, the 
company, your directors are pleased te 
announce, has been able to add Dr. H. C. 
Cooke, who for many years was with the 
Geological Survey, Dominion of Canada. 
Dr. Cooke is now engaged in his duties 


as the company’s geologist. Two other 


graduate mining engineers are also on 
our technical staff. 


In conclusion, your directors wish to 
assert that since our last meeting they 
have accomplished all that they set out 
to do, and much more than chine ant 
cipated doing. At the properties the dis- 


covery and development of gold-bearing: 
bodies has exceeded their most optimit 

tic expectations. In the important mai 
ter of financing the company to the stage: 
where its mines are adding to the coun= 
try’s production of gold, the directors de- 
sire to say that their work is already 
completed. No- further stock need be 
offered for subscription. On November © 


11th, 1918, the day «f the armistice, 


company had $5,000 on hand above 

At the time of our last 
nual meeting on April 10th, 1919, 
company had on hand $160,000. Si 
this last date, approximately $260,000 hi: 
been expended at the properties, and to- 
day the company. possesses cash, , 


and similar resources of $1,100,000, 
’ ‘ ‘ | gts 

With gold-bearing bodies of large di 
mensions and profitable values 
there remains the task of bringing # 
company’s mines to the broadest stage 
of production and fullest return on in-- ~ 
vestment. Now that ample financial re-—— 
sources have been secured, we have con 
plete confidence that our mine ma 


ment and forces will successfully 
plish this task. 
‘For the directors: . 
G. A. MACKAY, 


yh 


The Board of Directors was re-ele 
Geo, A. MacKay, President; A. A, 


A. 
Fall, Vice-President; A. Singer, J+ 
woody, D. 8. McCartney. ts 





BUSINESS ACCOUNTS 
_ The complete banking facilities provided at 


all our branches enable this Bank to give 


Business Accounts the care and attention they 
need and deserve. ‘ 


The Merchant and the Manufacturer will find 


the services rendered by this Bank of the greats 
est assistance in conducting their business. a. 


IMPERIAL BANK. 


Dublin end Branches 
Us LLOYD'S 


LIMITED 


310 Dominion Express Building ! 
MONTREAL, QUE. 


% 


TELEPHONE 
MAIN (7300 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 Head Office: NEW YORK 


Cash Capital: $1,000,000.00 
Total Assets Dec. 31st, 1919: $11,817,340.03 


* Canadian Department: MONTREAL  W.E. Findlay, Manager 
Toronto Agents: - Murphy, Love, Hamilton & Bascom 


MONTREAL © 
TRANSPORTATION CO. 


LIMITED 


286 St. James Street 
Main 5488 


BUSINESS 
INSURANCE 


Outside of a man’s business, there are few 
investments so sound as life insurance. Experi- 
ence shows that, even aside from the insurance 
protection, the financial returns to those who live 
to mature their policies or make use of their cash 
values, are far better than the average of other 
investments. 


Montreal 


Statistics show that nine out of ten business 
men ultimately lose the money they invest in 
enterprises outside their own business. 


“A COMMERCIAL PROTECTION POLICY 


in the Canada Life will furnish an investment for 
surplus funds and avoid such losses. At the same 
time, it protects the business in event of death of an 
important member. It provides spot cash in times 
of greatest need and builds up an available fund that 
ean be drawn upon for emergencies. 


Ask for particulars of our Commercial) Protection 
Policy. 


| CANADA LIFE ASSURANCE CO. 


Head Office - 


Toronto 


Determine your earnings instead of semi-annually. Have our staff of 


specialists your records that such inf tion will 
so 
practically 7 ‘ormation con:e through 


- THORNE, MULHOLLAND HOWSON & McPHERSON 
INDUSTRIAL ADVISORS | 
Bank of Hamilton Building ees 


SHOW SE 
ON “SHORT” WEEK 


Figures for Corresponding 
Period Last Year for 


Four Days Only 
ALL CITIES INCREASE 


Gain for Dominion is 62.7% 
—Windsor Gains 229.8%, 


and London 
153.5% 


Returns of bank clearings for the 
week ending April 23 show large in- 
creases over the 1919 figures, this 
being due largely to the fact that the 
figures for the corresponding period 
last year were for four days only, ow- 
ing to the Easter holidays falling due 
at that time. Eastern cities.show an 
increase of $108,959,926, or 64.8 per 
cent., with Windsor again showing the 
largest percentage gain at 229.8 per 
cent. Toronte reports a gain of 101.7 
per cent., while Montreal shows a gain 
of 38.1" per cent. London also shows 
a substantial gain at 158.5 per cent. 

In the West the increase is $34,074,- 
519 or 56.9 per cent. Calgary reports 
the biggest gain in the West at 99.5 
per cent., while Victoria comes next 
with an increase of 86.3 per cent. 
Comparative figures follow: 

WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 
Apr. 22, 1920 Change % 
$ 121,204,311+$ 33,473,586 38.1 
110,539,556+ 65,764,918 101.7 
9,328,800+ 4,099,199 78.4 
7,716,148+ 8,184,978 70.3 
7,273,037+ 2,969,406 69.0 
4,550,585 + $80,945 24.0 
4,148,896+ © 2,512,489 158.5 
8,500,459+ 1,483,274 69.3 
1,484,791 + 580,790 68.0 
1,085,580 + 423,631 64 0 
1,360,989 + 536,518 65.1, 
1,308,902 + 575,920 78.6 
3,622,629+ 2,524,322 229.8 
.«.$ 277,074,678 + $108,959,9%6 64.8 
Western Cities 
Apr. 22, 1920 Change % 
$ 46,0583,795+$ 14,148,555 44.3 
17,886,905+ 7,477,005 75.4 
8,321,838+ 3,666,034 78.5 
6,224,118+ 3,104,955 99.5 
2,928,371+ 1,855,686 86.3 
4,359,435+ ~ 1,654,517 61.2 
2,426,852 + 698,763 40.4 
1,863,467 + 209,965 .2.7 
913,953-+ 358,012 64.5 
823,147+ $41,854 71.0 
1,015,277+ 424,444 71.9 
187,247 + 26,212 707 
483,546 + 141,047 41.2 
477,685 + 172,467 56.5 


Ft. William . 
Brandon 
Lethbridge .... 
N. Westminster 
Medicine Hat . 
Prince Albert . 
Total ,West. ..$ 94,065,636 4-$-34,074,519 56.9 
Grand total ..$ 371,140,814+$143,084,455 62.7 


Yr, to date.$5,620,497,355 +$1,526,805,055 37.3 


STERLING 
The Sterling Bank of Canada have 


recently opened a brarch at Newton- 
brook, Ont. 


HOME BANK 
The Home Bank of Canada has open- 
ed a new branch at the corner of Dan- 
forth and Main streets, East Toronto, 
with A. J. Mockford, formerly assistant 
manager of the bond department at the 
head office, in charge. 


MERCHANTS 

C. H. Anderson, who has been man- 
ager of.the Merchants Bank at West 
Lorne for several months past, has been 
transferred to the branch at Thedford 
Mines, Que. W. G. Thompson of St. 
Thomas will sueceed Mr. Anderson at 
West Lorne. 


MERCHANTS 


T. H. Dredge, who for the past five 
and a half years has been accountant 
at the Woodstock, Ont., branch of the 
Molsons Bank, has been transferred to 
the Market branch at London where he 
will assume the management. R. W. 
Bailey of the Norwich branch will suc- 
ceed Mr. Dredge at Woodstock. 

The Merchants Bank announces that 
Ladysmith, Que., has been made a sub- 
agency to Shawville; Fraserville, Ont., 
has been made a sub-agency to Peter- 
borough; Combermere, Ont.,. has been 
made a sub-agency to Barry’s Bay. 

Staff promotions—A. S. McGougan has 
been made accountant at Bon Accord, 
Alta.; T. T. Harris, of Oakville, Ont., has 
been made _ accountant-in-charge at 
Bronte; T. Grierson, of Bon Accord, Alta. 
has been made accountant at Delburne 
Alta.; M. H, Hay, of Chatham, Ont., has 
been made accountant at London, Ont.; 
H. W. Sheffield, of Parliamnt St., Toronto, 
at been made accountant at Oakville, 

nt. 


MONTREAL 


A branch of the Bank of Montreal 
has been opened at Abbotsford, B: C. 

H. Howard, teller of the Deseronto 
branch of the Bank of Montreal, died 
suddenly during the week. 


NOVA SCOTIA 

The Bank of Nova Scotia advise that 
H. A. Fleming, manager of the Halifax 
branch of the bank, is retiring from 
active branch management, but will 
continue to act as secretary to the 
board of directors. Mr. Fleming is the 
oldest member of the staff in point of 
service, having entered the bank forty- 
six years ago. From February 1910 to 
November 1913, Mr. Fleming was man- 


-|ager of the Toronto branch. He is be- 


ing succeeded at Halifax by E. F. Mac- 
neill, former manager, at Regina; D. A. 
Y, Merrick succeeds Mr. Macneill at Re- 
gina, and O. L. Ferriss sugceeds Mr. 
Merrick at Saskatoon. 


- COMMERCE en 
e Canadian Bank Commerce 
opened a branch at Vancouver Heightz, 


ae 


_ Vancouver, B.C., in charge of A. D. 
“ z 


The Bank of Commerce announce the 
following appointments:—F. M. Gibson, 
formerly manager at Kingston, Ont., 
has been appointed manager at Havana, 
Cuba, R. T. Brymner, formerly man- 


ager at Lethbridge, has been appointed 
manager at Kingston. Ww. Hastie, for- 
merly assistant-inspector at Winnipeg, 
has been appointed assistant manager 


at Montreal, in place of E. L. Beck, who 


has retired from the service. 

C. A. Mercer, manager of the branch 
at Yorkton, has been appointed man- 
ager at Macleod, Alta. 

he Bank of Commeree have _ pur- 


chased the northwest corner of Queen 
and University ave., and as soon as the 
bank comes into possession wil] open 
up a branch bank. 


UNION 

The Union Bank of Canada announces 
the following staff changes— 

Manager—C. A. Burley, London, 26 
Haymarket; C. A. Farrell, Dundalk, Ont.; 
A. E. Ryan, Didsbury, Alta.; J. H. 
Stewart, Luseland, Sask.; E. V. Wahn, 
Cabri, Sask. 

Acting Manager—A. A. May, Herbert, 
Sask.; J. D. Paton, Kelfield, Sask. ° 

Accountant-in-charge—A. E. Wooler, 
Mantario, Sask. f 

Accountant—T. K. Burke, Manitou, 
Man.; C. D. Conde, Indian Head, Sask.; 
H. S* Davison, Gravelbourg, Sask.; B. A. 
Evans, Morse, Sask.; H. B. Kearns, 
Alexandria, Ont.; F. F. Matthew, Mooso- 
min, Sask.; W. T. McGall, Humboldt, 
Sask.; R. E. Story, Alsask,Sask.; W. A. 
Tickle, Wolseley, Sask.; E.E. Tho ipson, 
Qu’Appelle, Sask. 

Acting Accountant—Shelburne, Ont. 

Teller-Accountant—W. A. Connery, Ot- 
tawa, Somerset St.; W. A. Jolly, Simp- 

Sask.; G. M. Kirkland, McAuley, 

Man.; W. F. Linn, Dundalk, Ont.; P. 
Luce, Melfort, Sask.; J. E. Neely, Hugh- 
ton, Sask.; G. Park, Zealandia, Sask.; 
L. E. Tribe, Hartney, Man.; E. Turriff, 
Fillmore, Sask.; A. J. Uhrich, Aylmer, 


ue, 

Acting Teller-Accountant—H. R. Sand- 
ham, Toronto (Pape and _ Danforth); 
C. FE. Steen, Metcalfe, Alt.; H. I. Tyrrell, 
Ninga, Mah. 

The Union Bank announces the -open- 
ing of a branch at the corner of Dawes 
Road and Danforth Ave., Toronto. 


MORE MERCHANTS STOCK 

The Merchants Bank of Canada listed 
$1,400,000 additional stock on the Toronto 
Stock Exchange, the stock having been 
allotted on April 30th of last year. At 
the last annual meeting in June the 
capital stock of the institution was in-’ 
creased from $10,000,000 to $15,000,000 
by the creation of 50,000 new shares of 
the par value of $100 each, but so far 
none of this has been placed on the mar- 
ket. The capital subscribed and paid 
up stands at $7,000,000. 


BANK OF ENGLAND 

London, April 22—The weekly state- 
ment of the Bank of England shows the 
following changesi— — 
Total reserve 
Circulation 
Bullion 
Other securities 
Public deposits 
Other deposits 
Notes reserve 57,000 
Government securities.. Ine. 2,357,000 

The proportion of the bank’s reserve 
to liability is 17.25 per cent. Last week 
it was 17.48 per cent. 

Rate of discount, 7 per cent. 


BANK OF MONTREAL | 
INCREASES CAPITAL 


Addition of $2,000,000 at $150 
a Share to Assist in For- 
eign Expansion 


£ 26,000 
55,000 
29,084 

278,000 
731,000 
1,368,000 


By Resident Representative. 

MONTREAL.—The Bank of Mont- 
real announces a new issue of capital 
stock amounting to $2,000,000 which 
will be offered to shareholders of re- 
cord as at May 20 next, at the price 
of $150 a share, netting the bank 
$3,000,000. This will increase the out- 
standing capital of the bank to $22,- 
000,000 and it is understood that the 
Rest Account will be increased in the 
near future to an equal amount. The 
proceeds of the new issue will provide 
for the expansion of the bank in the 
West Indies, British Guiana, and the 
west coast of Africa, and other for- 
eign territories through the Colonial 
Bank in which the Bank of Montreal 
recently acquired a substantial inter- 
est. This bank is also closely identi- 
fied with Barclay’s Bank, Limited, 
which is in a position to offer services 
to the Canadian merchant traders 
through the Bank of Montreal. The 
Bank of Montreal has chosen this 
method of expansion in foreign coun- 
tries in preference to that of estab- 
lishing its own branches in these 
countries. 2 

Subscriptions to the new stock will 
be made in ten equal instalments at 
monthly intervals, the first falling due 
on June 30 next. The right to pur- 
chase this new stock will be in the 
ratio of ne to ten shares held. 


BANK OF HAMILTON 


Dividend Rate Unchanged at Annual 
Meeting So 
Hamilton.—The annual meeting of ; 
the Bank of Hamilton was held ‘to- 
day. Sir John Hendrie was re-elected 
president, and all the members of the 
beard were also re-elected. No change 
was made in the dividend. Sir John 
reported that the new stock of $1,000,- 
000 that had been issued during the 
year had been all taken up. The bank 
established twenty new branches and 
_ ten sub-branches during . the year,, 
making a total of 163 branches. _ 
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PSYCHOLOGICAL 


STERLING'S RISE 


Amount of ‘Gold Shipped by 
Britain Small Compared 


With Debts 
HER TRADE GAINS 


Excess of Imports Over Exports 


Falls Rapidly in Five Months 
—Now Thirty-Five Million 
Sterling Monthly 


It is now being suggested that the 
recent rise in sterling from the low 
record for all time of $3.19 in 
February to over $4.00 at the begin- 
ning of April was a triumph for psy- 
chology. The remark is prompted by 
an analysis of the recent rise in sterl- 
ing. Great Britain sent a few million 
dollars worth of gold to New York, 
an amount almost infinitesimal in 
comparison with the enormous- debts 
of Great Britain. on this side of the 
water and sterling rose 87 cents in 
little over a month, saving British im- 
porters, and the British Government 
many times the amount of gold sent 
over. The amount of gold sent was 
small enough, but it was well “press 
agented” and rumors went through 
financial circles that Great Britain 
would be sending regular shipments 
of gold overseas. The stories did 
more than anything else to send sterl- 
ing upwards. 

London Regaining Supremacy 

Furthermore, the saving in sterling 
goes merrily on. The rate is now up, 
and appears to be climbing, allowing, 
of course, for the periodic re-actions 
which must accompany every big for- 
ward movement in any market. As 
time passes and the rate advances, the 
saving per pound sterling will  in- 
crease. Incidentally, as sterling moves 
up in the American market, its 
strength is reflected elsewhere, as wit- 
ness the fall of the French, Italian 
and Belgian rates within the last few 
weeks. All of this is tending to re- 
store to London the financial suprem- 
acy it enjoyed before the war; to-re- 
turn to its commanding’ position in 
world finance. And to-date these 
great strides have been made at a net 
cost of £10,000,000 in gold. 

At all events, the fact remains that 
England is moving ahead with giant 
strides in overseas trade. -Her ex- 
ports are increasing very rapidly, 
and, while they are gaining on her 
imports, the latter, too, have been ad- 
vancing to new high record levels in 
recent months. Here is the way Bri- 
tish trade has been going on in the 
last five months, as compared with 
the way it was in the armistice month: 

Excess of - 

Imports Exports Imports 

Nov., 1918 £116,771,000 £ 46,137,000 £70,634,000 
Nov., 1919 143,565,000 107,377,000 36,188,000 
169,735,000 117,018,000 52;717,000 
183,470,000 131,343,000 52,127,000 
Feb.» 1920 170,898,000 108,568,000 62,330,000 
Mar., 1920 166,667,000 130,730,000 35,887,000 

England has taken full advantage 
of the psychology of rumors. In Feb- 
ruary, when the “exchange panic” was 
at its height, we in this country were 
prone to say that all of Europe, in- 
cluding even England, was facing 
bankruptcy. Within less than a 
month rumors got around that big 
shipments of gold were shortly to be 
dispatched to this country from Eng- 
land, and immediately the situation 
changed. Nobody seemed to know how 
the rumors got started, and they were 
believed, chiefly because some wild 
and patently absurd reports did not 
meet with the prompt denial that 
many conservatives thought they 
would. 


Then came the statement from the 
British Chancellor of the Exchequer. 
That official failed to say anything 
about the amount of gold to be sent 
here; merely that some would be sent 
“if it were found necessary.” The 
closest any one in authority on this 
side came to mentioning amounts 
was the guarded statement that 
“whatever is necessary will be sent.” 
Wall Street talked of $250,000,000, 
and some said it was coming right 
away. One rumor had it on the high 
seas, and there were others of battle- 
ships full of treasure. The latter 
were denied, but they persisted. 

The amount thus far received has 
been extremely small in comparison 
with the debts England has tq meet 
here. But ever since the first rumor 
early in March and the Chancellor’s 
statement, at about the same time, 
the last ultimate ounce of value has 
been given to the operation. The pub- 
lic mind has become inflamed over 
the receipt of the metal, and the many 
and varied guesses concerning the 
final total to come have dene more 
for sterling exchange than probably 
five times.as much gold would have 
done without, this public debate and 
wide-spread consideration. 


to be th 
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Unique Case Being H 
the Courts a ” 
- Vancouver 


c eee) 
VANCOUVER.—Who pays when 
certified cheque is lost? This is the 
question raised in a peculiar action 
-brought by John Allen, Vancouver 


carpenter, against the Merchants 
Bank. Mr. Allen asks for $3,000 
which he says belongs to him and is 
being unlawfully detained by the 
ae that in July of | 

appears that in July of last yeg 
Thomas P. McConnell, of Victoria, 
drew the cheque on his current ae. 
ceunt at the Merchants Bank and 
had it certified. He handed it to 
Allen’s Victoria agent, the firm of 
Day & Boggs, which in turn sent jt 
by registered mail to Vancouver, The 
letter and cheque never reached Allen 
and. he presumes that they were lost 
in transit. 

Allen alleges that he demanded 
payment of the amount from the bank 
and tendered an indemnity bond to 
protect the bank against any loss 
which might be sustained. 

He states that he also tendered the 
bank a statutory declaration that he 
had not and would not endorse the 
cheque or negotiate it or authorize 
anybody to negotiate it, but that the * 
bank has persistently neglected and 
refused to pay the amount, but con- 
tinues to retain it, as he claims, with- 
out color of right. He points out that 
he has been deprived of the use of 
the money for all these months and 
demands not only the $3,000, but dam- 
ages for such deprivation. 


EXCHANGE MARKETS 

In common with the stock markets 
throughout the United States and 
Canada, the foreign exchange markets 
showed a tendency to weakness dur- 
ing the past week, and sterling sold 
down to $3.89 on Thursday; francs 
going to 16.42 for the dollar and New 
York funds rising to over 9% per 
cent. premium. 

Fluctuations during the past week 
in sterling, francs and New York 
funds were as follows: 

New York Funds 

April 16—New York funds opened at 
9%. Sold at 9 9-32 in Toronto and 9% 
in Montreal. 

April 17—Funds opened at 9%. Sold 
at 9 3-16 and back to 9%. 

April 19—The premium on New York 
funds was firm at 94% each way all day. 

April 20—Funds opened at 9 7-32, all 
later transactions being at 9% each way. 

April 21—Opened at 9% bid, funds sold 
up to 9 9-32 and 9 5-16 for the close. 

April 22—Funds were 9 5-16 bid at the 
opening of the market, and rose to 9%, 
9 7-16, 9%, 9 9-16,:9%, 9 23-92, and 
9 13-16 for the last sale. , 

Sterling and Francs 
Sterling 
Demand Cables 
April 16 ... $3.96% $3.97%4 
April 17 ... 3.95 3.95% 
April 19... 3.94% 3.9514 
April 20 ... 3.94% 
April 21 ... 3.944 
April 22 ... 3.89 


FOR SALE 


100 shares, or any part thereof, of stock 
in the Independent Rubber Company, 
Merritton, Ontario. Owner would be 
glad to receive offers addressed to Box 
37, Financial Post, Toronto. 


Franes 
Demand Cables 
16.22 16 20 
16.12 16.10 
16.22 16.20 
16.02 16.00 
16.34 16.32 


8.95 
3.95 
3.89% ° 16.42 16.40 


The Alert 
Investor 


What is the present con- 
dition of the investment 
market? Should the alert 
investor continue buying 
certain securities, or should 
he diversify his holdings 
among the more conserva- 
tive bonds and preferred 
stocks? Our Monthly 
Review 


“The Income 
Builder” 


contains an analysis of the 
present situation. 


A special feature is our 
“Investment Barometers 
showing the upward or 
downward tendencies of 
bank clearings, exports, 
imports, commodity prices, 
etc. i 

It contains ical in- 
formation or income 
builders. | Analyses of 
securities and industries. 
Investment suggestions. 


Send your name for 
Regular Free Copy 


SONG 


INVESTMENT BANKERS 
2 Members Toronto Stock Exchange . 
a 85 Bay Street, Toronto 


Sunes CLIP OFF HERE | 
----- MEMO-----7 


Write Graham, Sanson & Co., 
85 Bay St., Toronto, for free 
Copy of their Monthly In- 
vestment 
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Industrial 

Housing 
_ Are you interested 
in human engineer- 
ing as developed 
in housing pro- 
jects? Let us tell 
you of our work 
along this line. 


LOCKWOOD, GREENE & CO. 
OF CANADA, umitep 
INDUSTRIAL ENGINEERS 
285 BEAVER HALL HILL 
MONTREAL 


Take her up 
tenderly 


IDNIGHT—the City Street 

—the Police Officer—the 
wayward girl—the patrol wagon 
—and then 


HE Desk Sergeant’s a kindly 

soul. He reads human na- 
ture. He sees that sin is not 
yet graven into the face of ‘the 
girl—so he says to the Patrol- 
man—“She’s no wastral, Bob.” 
“Better send her over to the 
Salvation Army, and let them 


see what they can do for her.” 


a police know the work 

of the Salvation Army. God 
has blessed it, and those who 
come under its influence, abund- 
antly, 


The Salvation 
Army 
308 Citadels 


and Institutions 
in this Territory. 
—use them! 
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The Securities of 
Loew’s Theatres 


Back of every share of stock is- 
sued to construct a new theatre 
are years of consistent study and 
growth, from a small “Penny 
Areade” operating over a store, 
to the largest chain of high- 
class vaudeville houses in the 
world. 


Continuous performance, backed 
with the best of photo-plays and 
vaudeville, have made these 
theatres outstanding successes, 
and the large returns on the 
capital invested places these se- 
curities in the sound investment 
class. 


We can offer the shares of 
Loew’s Windsor Theatres, Ltd., 
at par, $100 per share, carrying 
a 30% bonus of common stock. 


It is reasonable to expect these 
Shares will enjoy the same re- 


markable earnings shown by 
similar theatres. 


Information on Request. 
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HEAD OFFICES 
NOT CONCERNED 
ABOUT THE UNION 


Officials Going Along in 
Own Way to Solve Staff 
Problems : 


FOR BETTER THINGS 


Banks Realize, Importance of 
Salary and Other Questions 
—A Branch Manager’s 
Views of Union Program 


Occasional items emanating from 
the labor temples of Toronto and 
Montreal indicate that the Bank 
Clerks’ Association is ma'ss: ‘r9- 
gress. Plans to spread 1 ¢  2aui/a- 
tion are being discussed. wo far 2s 
the banks are concerned, hu wever, 
there is little indication th.; the un- 
ion movement is being taker very 
segiously. When I put the ma‘ter up 
to the superintendent of brarcl.es of 
one of the big banks this v" ©. 1\.: ve- 
plies were about as illun: .at.ve 4s 
they would have been had I asked 
him about the union of the prune pick- 
ers of Peru; he simply did. nat know 
about the matter and evidently was 
not much concerned. 


I do not think that this indifference 
can be taken in any way as an indi- 
cation that the banks are not giving 
careful consideration to staff mat- 
ters. At no time in Canadian bank 
history have staff problems been more 
pressing or more important. Nor do 
I think it is any indication that de- 
mands for increased salaries or im- 
proved conditions are being i:;nored. 
The banks are quite alive to the cost- 
of-living problem and appreciate that 
their employees have increasing need 
for money; also that there is a gen- 
eral movement towards better things 
as regards the conditions of workers. 
But that the trades union movement 
will take form in a broad way they do 
not believe. Organizations within the 
banks would probably make greater 
headway—and they would not be gen- 
erally discouraged—but there are so 
many grounds where interests of 
bankers and mechanics or laborers 
are not common that union labor 
ideals have not a broad appeal. 


The- Union Demands 


The inequitable basis of the de- 
mand for a general increase of 25 
per cent. in salaries has already been 
referred to as well as the difficultics 
of providing relief to rectify mistakes 
and make up monthly balances, etc. 
The fact of the matter is that the 
staff superintendents of the big banks 
are continually looking to a reduction 
of hours. Inquiries are made in cases 
where there is much night work. 
However, it is usually found that i 
is the man and not the job that is 
responsible. “There are many em- 
ployees we just can’t keep out of the 
bank at night,” said one superinten- 
dent. “They have a habit of taking 
things easy during parts of the day 
and then finishing up at night. This 
is not good for them or for the bank 
but it is hard to overcome the habit. 
As to putting on another employce 
to do such work on an overtime basis, 
the suggestion is ridiculous. The clerk 
himself would probably raise the 
most strenuous objections. No bank 
man wants another person dabbling 
in the books he is in charge of and no 
one wants to go on and fix up _ the 
records being conducted by an asso- 
ciate.” 

This official expressed the opinion 
that the banks were doing the best 
they could to make an improvement 
in the matter of hours and he fore- 
saw the time when the example of 
some of the banks in big American 
cities would be followed in the em- 
ployment of night shifts. Night em- 
ployees would not necessarily take 
over the work of other clerks but 
they would attend to many matters 
ef routine which could he cleared up 
in the night hours much more ecx- 
peditiously than when the office is 
crowded during the day. 


A Manager’s View 


So far as can be learned the idea 
of the union would not be to take in 
branch managers. A maximum sal- 
ary of $2,000 per year is mentioned in 
connection: with eligibility for mem- 
bership. But whether a member would 
automatically cease to belong to the 
union in the event of passing the 
$2,000 mark is not quite clear. Cer- 
tainly there are few managers indeed 
who to-day are getting less than 
$2,000. 

“The out and out union idea will 
not work” said a manager with whom 
I was discussing the matter a few 
days ago. “The banks are in the 
nature of a public service. It is all 

.|right-for carpenters and the -gar- 
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the bankers cl.sed the banks business 
would be paralyzed in every direc- 
tion.” - 

“And then there is the question 
of ambition,” he continued. “I know 
from my own experience that there 
was not a time when I would have 
wanted to join a union. And from 
what I know of the boys in the bank 
here with me they are of the same 
mind although of course if the as- 
sociation goes ahead they may per- 
haps become members. What I think 
is more likely to happen is that the 
bank employees will organize their 
own association, either with one exe- 
cutive for all the banks or indepen- 
dent associations for each bank, with 
the idea of having qualified represen- 
tatives who would represent their in- 
terests in matters of arranging sal- 
aries, hours of work, bonuses, pen- 
sions, ete. Organization along that 
line—if ‘organization is necessary at 
all—would be much better for every- 
body concerned.”—J,W.T. 


BIGGER BANKS MEAN 
BETTER SERVICES 


Col. Morden Tells Why Con- 
. solidations Were Favored 
by British Government 


When, after the war, it was realiz- 
ed in Great Britain that there was 
urgent necessity for consolidating 
financiel resources in order to pro- 
vide the best possible facilities for 
the development of export trade, a 
movement for bank mergers was com- 
menced, There was at once a cry 
raised about the so-called money 
trust. The people were given a pic- 
ture of a financial octopus devouring 
everything in sight. Such was the 
agitation raised that the Government 
conducted an investigation with the 
result that the consolidations were 
endorsed as being in’ the best in- 
terests of the country. Col. Grant 
Morden, when emphasizing the ad- 
vantages of the new Canadian steel 
merger, used this as an illustration. 
Tle said: 


When the large banks started to con- 
solidate, seeing also the necessity of giv- 
ing much larger credits than they had 
ever given before, and realizing that to 
do so they had to increase the strength 
of their institutions, there was an outcry 
in England that a money trust would be 
created. One of the strongest commis- 
sions ever appointed in England investi- 
gated this matter most thoroughly, with 
the result that the Government’s action 
in approving of these consolidations, was 
entirely upheld. To-day we only have 
five great banking institutions in Eng- 
land, but the people of the country have 
never been served so well by their finan- 
cial institutions as they are being served 
ty the banks in England to-day. It 
was felt that the little man would suf- 
‘er. That has been proved to be untrue, 
ard on the contrary he is being pro- 
tected more to-day than he ever was be- 
fore. 


What was essentially necessary, how- 
ever, was the financing of the great in- 
dustrial concerns of the country to en- 
able them to get back their business 
which they had lost during the war. These 
consolidations put our banks in a position 
to save what might have been a very 
severe economical condition in England 
and made possible the almost phenomenal 
success by which British industry has re- 
gained its share in the world’s markets. 


There has likewisé been a cry rais- 
ed in Canada that bank mergers have 
the effect of curtailing competition 
and service. As a matter of fact all 
inquiries and developments indicate 
the contrary. The stronger Canadian 
banks have become the keener has 
been the competition. Instead of the 
number of branches being reduced, 
there has been a remarkable increase 
in recent years, particularly since the 
close of the war, while commercial 
business has benefited from the en- 
larged facilities provided by the big 
institutions. 

If England has found it to her ad- 
vantage to consolidate her banking 
services to five big banks, Canada 
should be able to still find sufficient 
competition with eighteen chartered 
institutions operating —J. W. T. 


MANITOBA’S BANK 


Hon. Edward Brown Names Trustees 
for New Venture 3 


WINNIPEG.—Directors, or as they 
are officially termed “trustees,” of the 
Provincial Government Banking Sys- 
tem which is being organized for the 
purpose of financing rural credits, 
farm loans and other public enter- 
prises, have been named by Hon. Ed- 
ward Brown, Provincial Treasurer. 

E. A. Weir, ‘at present agricultural 
adviser in the Rural Credits branch, 
is appointed chairman, occupying a 
position similar to “president.” As- 
sociated with Mr. Weir will be: Alder- 
man George Fisher,-of the Scottish 
Co-operative Society; J. R. Murray, 
assistant general manager,* United 
Grain Growers; John Arnot, farmer; 
F. J. Collver, of McAuley, farmer. 


The Packard Motor CarQompany of 
Detroit advises its distributors) the 
ard-On Moher. Cos. Company, 


Ltd.,| Co. Philad 
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J. E. Aldred and H. J. Fuller 
Behind New Financial 
Organization 


_ CANADA INTERESTED 


Scheme Will be Closely Watch- 
ed as Men Behind Have Large 
Investments in This 
Country 


By Resident Representative. 

MONTREAL.—The organization is 
taking place in the United States by 
permission of the Federal Reserve 
Board of the First Federal Foreign 
Barking Association, a combination 
of a number of banking interests in 
various industrial exporting centres to 
assist in financing export business 
of U. S. manufacturers, and the close 
connection with the new body of J. E. 
Aldred and Henry J. Fuller, who are 
connected also with a number of Can- 
adian industrial and financial enter- 
prises arouses considerable interest 
in financial and industrial circles in 
this country. This association is 
capitalized at $2,100,000, of which 21,- 
000 shares are of par value of $100, 
and 1,000 are founders’ shares, which 
can be held only by the founders or 
managers or officers of the Associa- 
tion. In making the announcement it 
is declared that: 

“In passing the Edge Bill Congress 
has provided machinery, in the form of 
international banks under’ Federal 
charter and under the direct supervision 
of the Federal Reserve Board, for the 
financing of this country’s export trade. 
The great depreciation of European 
currencies in international - exchange 
has erected a barrier against the export 
trade of the United States. Manufac- 
turers who have built up substantial 
markets for their products, particular- 
ly in Europe, through years of effort, are 
finding it increasingly more difficult to 
to continue the sale of their goods. 
European purchasers of our products 
are unwilling to settle at existing rates 
of exchange, but in’ many cases are 
willing to do business on the basis of 
secured credits in the belief that as 
the work of rehabilitation progresses, 
production will increase, and that with- 
in a reasonable time exchange will show 
a favorable improvement. 

“Up to the present time, however, the 
American manufacturer has had no 
banking facilities enabling him to 
meet this situation or enabling him to 
compete in foreign markets on a credit 
basis. The commercial banks of this 
country are deposit banks obtaining 
their working capital from their de- 
positors. The principles of sound bank- 
ing require that their funds be kept 
liquid, and that credits issued by them 
be for a short term only. The Edge 
Bill in effect.provides for the establish- 
ment of a new kind of bank which shall 
obtain this working capital from the in- 
vestors of the country, through the sale 
of the banks obligations or through the 
use of its guarantee in connection with 
the paper of American manufacturers 
and exporters based in turn upon the 
credit of their foreign customers. 

It is stated furthér that the manu- 
facturers should consider such financ- 
ing of exports as a separate unit. 

Manufacturers in contributing to 
the business of the association would 
share in the profits. The banks would 
act as distributing centres for ac- 
ceptances, guaranteed paper and 
other obligations issued. A line of 
discount on foreign paper would be 
granted to manufacturers in propor- 
tion to their share in the stock. 

Associated with Aldred & Co. in or- 
ganizing the bank are: Bank of the 
Manhattan Co,, New York; New York 
Trust Co., Liberty National Bank, 
Tucker, Anthony & Co., Citizens Com- 
mercial Trust Co., Buffalo; American 
Trust Co., Boston; Merchants Nation- 
al Bank, Worcester; Chicopee National 
Bank, Springfield, Mass.; Commercial 
Trust Co., Philadelphia; First Bridge- 
port National Bank, Bridgeport, 
Conn, 

W. S. Kies, formerly vice-president 
of the National City Bank and Am- 
erican International Corporation will 
be chairman of the board. Policy and 
management will be under the super- 
vision of an: advisory management 
committee. composed of the chairman 
of the board and J. H. Perkins, , of 
Montgomery, Ward & Co.; J. E. Gar- 
din, chairman International Banking 
Corporation; J. H. Maxwell, vice-pre- 
sident Liberty National Bank, and F. 
H. Payne, of Tucker, Anthony & Co.. 

Directors of the corporation, besides 
the above named, will be: 

J. E. Aldred, of Aldred & Co.;~Step- 
hen Baker, president Bank of Manhat- 
tan Co.; Mortimer N. Buckner, president 
New York Trust Co:; A. B. Chapin, 
vice-president American Trust Co., 
Boston; N. P. Clement, president Citi- 
zens Commercial Trust Co., Buffalo; 
F. A. Drury, president Merchants Nat- 
ional Bank, Worcester; H. J. Fuller, 
vice-president, Fairbanks, .Morse & 
Co.; Alba B. Johnson, formerly presi- 
dent Baldwin Locomotive Works; R. E. 
Jones, vice-president Bank wf Manhat- 
tan Co.; W. B. Lashar, president Amer- 
ican Chain Co.; George A. McDonald, 

resident Chiconee National Bank; J. 
i. Mason, pres “ent Commercial Trust 
so; E. S. Wolfe, presi- 
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P. Lyall & Sons 
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Company, Limited 
Toronto - Montreal - Ottawa 
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Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes 
Write for particulars regarding Supplementary Plant Ledger combined 
with our Appraisal. 


TORONTO . 
8-10 Wellington St. East wae C.P.R. Telegraph Building 


7 ‘FOR OFFICES. ! 
FACTORIES, INSTITUTIONS ~ 
STROMBERG-CARLSON 
_ INTER-COMM-PHONES 


| NEED NO OPERATOR OR SWITCHBOARD 


STROMBERG-CARLSON 
T ELEPHONE MFG. co., 


10 FRONT ST. TORONTO 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST | ~ TORONTO | 


HEAD OFFICE: 
130 ST. JAMES ST., MONTREAL, QUE. 


Branch Offices: 
Ottawa — St. John — Winnipeg — 
Ceanected by Private Wire. 


Send fo 
Bulletin Nol0l?, 


Quebec — Halifax 


Where is Your Will? 


The Royal Trust Company, upon request, holds 
in safe keeping, free of charge, Wills in 
which it is named as executor or Trustee. 


It is the obvious duty of every man and woman 
having property of any kind, to make a will, to 
appoint a responsible Executor, and to have the 
will safelv placed. There can be no valid reason 
for neglecting this duty. : 


THE ROYAL TRUST @ 


HEAD OFFICB:s ° MONTREAL 


TORONTO BRANCH: BRUCE L. SMITH, 
w59 Yonge Strect. Manager. 


Western Canada Flour Mills Company 


Limited 
Head Office: Toronto 


Mills at 
Winnipeg 
Edmonton 


A. KELLY 
President 


J. E. MACFARLANE 
Gen. Mgr. 


Goderich 
Brandon 


Calgary 
Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


DEFERRED SPENDING 


Are you reaping the advanthges of this most profitable | practice? The 
majority of people past 65 are dependent on others because in their earning 
days they thought there was only one kind of spending—immediate spending. 
Defer your spending as much as possible and deposit your money with a@ respon- 
sible institution where it will earn a good rate of interest. That is deferred 
spending of the safest and most profitable kind. ‘ : 

This Corporation offers to depositors unexcelled facilities combined with abso- 
lute security. An account may be opened with One Dollar or more, and interest 


is allowed at THREE AND ONE-HALF 


per cent. per annum, paid and compounded half-yearly. 


Canada Permanent Mortgage Corporation 
TORONTO STREET ~ TORONTO 
"ASSETS OVER THIRTY-THREE MILLION DOLLARS ESTABLISHED 1855 


building idens FREE, 


Merely sign and mail the coupon below and we'll send yeu, by return mail, 

a current issue of Business Dicest anv Investment WeEEKLY—a publication con- 
taining 200 big business ideas each week—ideas gathered by a corps of trained 
editors who read all important business periodicals and new business books, They 
rewrite the articles and give you the meat—the experiences of men who are doing 
things worth while—arranged under these department heads: “Advertising and 
Selling,” “Manufacturing and Industrial Management,” “Foreign Trade,” “Bank- 
ing and Finance.” ‘The Industrial Market,” and “The Week’s Business Digest.” 
_ You want to get ahead. What greater help could any ome have than the 
tried and proven money making ideas of the business geniuse= of the world? 
Business Dicest ano InvestMENT WEEKLY gives you positive assurance that 
nothing of importance taking place in the business world can escape your notice, 
Let us prove its value to you. | 


One recent issue tells you: 
—How one concern used collection poli- 
cies to insure repeat orders. 
—How to sort out profitable prospects. foo send — the ngxt eeeed issue 
—How to make farmers investors. 1 2 USINESS IGEST AND INVESTMENT 
—How co-operation in management has | Seas for 10 days’ free examination, 
been worked out successfully, ©: OE i634 Gakien vi naavs pam a 
—Why foreign exchange is sinking. 
—How six well known business organi , 
2ations are investing their surplus. tone a % 
— is: $n. ss 
: hy disadvantages “ aw pre- | Busine 





caution in regard to Beck undertaking 
when the conservative people of the province should be + 


reports or official notices | 
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material news bureau submitted 
sources 
poses will be published, and no such bureau or individual should be paid 


any consideration or given any credit for the insertion or inspiration 
of any item. 


per inch. 
early imsertion ..-.-6<++eerserseeseers eres -80 per inch. 
Finsseial Reports, Debenture Notices, ete., 20¢ per agate 


SUBSCRIPTION PRICE: 
Canada and Mexico 


Great Britain, Ireland and Colonies ha 
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France and other Countries 
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delay or non-delivery of THE POST. 


line. 


$3.00 per annum, 
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MUNICIPALITIES MUST GO SLOW 
OR some years Canadian municipalities have felt the 
pinch of capita) shortage in relation to. improvements 


ar.d developments. During the war period money was re- 
quired for other purposes and the greater need was 


recognized. But in many cases growth of population has 


e ntinued. To-day with the war well past and a period of 
renewed expansion in prospect the ambitions of cities and 
towns to provide attractive public services are reviving 
.and municipal projects are being contemplated in all parts 
of the country. : 


But THE FINANCIAL POST believes that the time 


has not yet arrived when municipal projects can be a 
proached—except with the greatest care. The war - 
created a condition with regard to costs which promises 

continue for some time. This not only refers to new 


undertakings but it applies to ordinary running expenses. 


And what is said with reference to costs is emphasized by 


the situation in the money market, for the indications are 
that with the many flotations in sight a period is at hand 
when funds will be more expensive, as well as everything 


el#e entering into the civic budget. 


Canadian municipalities will, therefore, do well to curb 


their ambitions for better things in civic service. This is 
the advice of such close students of the situation as Fin- 
ance Commissioner Bradshaw of Toronto; it is the advice 


of bond men who recognize the strain which seems inevit- 


able upon the money market; it is the lesson to be taken 


frém private business which is only going ahead with such 
undertakings as cannot be deferred. 
Works which are necessary for the preservation of life, 


health and property must of course go forward, but capital 


expenditures should be kept to the minimum until condi- 
tions are less unsettled. Many municipalities which have 
pinchéd themselves under war conditions will suffer from 
growing pains now that peace has come, but it is better 


that they should be borne with for the time being than that 
relief should be purchased at the prices now prevailing. 


THE MOTOR CAR VERSUS RADIALS 
. HAT within a few years the motor truck will be the 


principal conveyance for freight in the province up to 
a fifty mile haul is the conviction of Hon. F. C. Biggs, 
Minister of Public Works in Ontarie’s Farmer Govern- 
ment. 


That the solution of the traffic problem of large cities 
both from the standpoint of capital expenditure and 
operating costs (not to mention efficiency im service) lies 
in the motor-bus is the effect of information submitted 
in Toronto as the result of inquiries made in New York. 

With the motor car gaining such an important position 
in relation to both rural and urban traffic, is it any wonder 
that the Drury Government is hesitating about venturing 
on the gigantic projects of Sir Adam Beck and the Hydro 
Commission to put a network of radials over Ontario at 
the cost of vague but numerous millions? Particularly is 
“there need for caution when it is considered that many 

of these lines would parallel existing roads. Only where 

there would be a maximum of short haul freight could 
these radials hope to pay and, as Hon. Peter Smith 
~ so effectively emphasizes, this business will, if present 

developments in transportation continue, go to the’ motor 
- truck. . 


Business men are so apprehensive as to the outcome of 
the Beck ventures that a proposal has been made in the 
Senate at Ottawa that the Government should electrify 

_, such portions of the Grand Trunk and other railways in 
the Canadian National System as municipal authorities 
now propose to parallel with Hydro-electric lines. Only 

_ thus does Senator E. D. Smith believe that the muni- 

_ ipalities can be dissuaded from attempting to carry out 
- the schemes of Beck, which he believes are bound to result 

in “frightful losses.” Naturally Ottawa does not favor 

_ this scheme as it is not regarded as sound, and Dominion 

_ Yepresentatives are not likely to spend national funds just 
_ to prevent the Ontario municipalities from making fools 

_ of themselves. And if it is not good business to electrify 
existing roads how foolish it would be to expect parallel 
lines to show anything but big losses! 

ag appreciates the position of 
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prepared to give their support to a Government which 


will not bow to the dictates of the Hydro Knight. 


Let there be a thorough inquiry by competent engineer- 
ing and financial authorities. If they endorse the Hydro 


radial programme wéll and good. If not, then the Govern- 
ment should act_accordingly. a 


MAKING THE CORPORATIONS PAY 
T HERE is one very popular, answer to the ever-growing 


problem of raising funds for the needs of Government: 
Tax the financial institutions and the corporations. Ap- 
parently there is no easier way out for the Dominion and 
the provinces; even the municipalities are not leath to 
take their portion. And yet when these various Govern- 


ments are not devising ways of increasing the said taxes 
they seem to be doing almost everything in their power to 


see that the said corporations and institutions make as 
little money_as possible to meet the increasing levies. 

This thought is inspired by the announcement that it 
has been recommended to the Legislature of New Bruns- 


wick that a tax of 2 per cent. of the net premium be 


placed upon fire insurance and 1% per cent, on life insur- 


ance companies, with an additional charge of $100 on each 
of: the latter companies doing business in the province; 
that a tax of one-thirtieth of one per cent. be placed on 
the banks on business transacted; that telegraph com- 


panies be taxed one per cent. of gross revenue and that 
telephone companies be taxed one and one-half per cent. 
on gross earnings, with an additional 25c on each telephone 
under rental. 


This is an indication of the general trend of taxation 
in all provinces. At the same time Government loaning 


schemes, public banking projects and publicly owned 
utilities of all kinds are being encouraged and developed 
in a lavish way. Of course these public ownership projects 
pay no taxes; they have this advantage over the private 
companies. Nor are they expected to make profits. 
Thus we have ‘private institutions and corporations 
paying heavy taxes forced to compete with public enter- 


prises which pay no taxes, and then when the latter, even 


under these advantageous conditions, fail to make profits 
the loss, of course, is added to the amount -which must be 
raised by taxing the corporations further. That the cor- 
porations continue to operate under these conditions is 


perhaps the highest tribute which could be paid te~the 


efficiency of private operation. But there is a limit to 
which this can be carried if efficiency in service and an 
important source of publie revenue are not both to be 
destroyed. The plight of the street railway companies 


should be a lesson in this regard. . 


EDITORIAL NOTES 
PERHAPS the National Policy has not been a benefit to 


Canadian agriculture—but something has. 
* 


THE Western provinces are to have their resources turned 


over to them. Let us hope that they will be well adminis- 


tered in the public interest. 
* * * 


IN HAMILTON they are talking about a Hydro automatic 


phone system when the radial projects are completed. By | bute or duty of seeing that justice is | 


that time wireless will probably be the style. 


* * * 
THE Ontario Power Company—owned by the Provincial 


Hydro—is appealing against the assessment in Niagara 
Falls. Why should not the Hydro pay taxes like private 


competitors ? 
* * * 


THE consequences to labor of strikes by labor are indi- 


cated by the announcement that the Ford Company at 


Detroit will lay off 30,000 men because of shortage of raw 


material in consequence of the railroad strike. 
. * x * 


ALL credit to the man who wears overalls on any occasion 
but there is a medal still waiting for the man who will 
start a movement to make odd trousers fashionable; that 


is something which the tailors would really dread. 
; * * * 


THE industrial disturbances during the war and since 
lead the Commercial West to the conviction that there is a 
well-organized and controlled force, backed by ample 
funds, seeking to break down the whole of our industrial 
and social fabric and destroy if possible our present form 
of Government. 


AN ERA of wiaeueitiie sol iodusteial development for 
Canada is the vision which Col, Grant Morden creates in 
connection with the future of the British Empire Steel 
Corporation. It is absolutely necessary to-day for Canada 
to have a great fleet of vessels under her own flag, he 
roints out, but “it would not be an economical proposition 
if you did not have the cargoes to fill these bottoms with.” 


* * * : 
PRESIDENT D. B. HANNA of the National Railways in 
a recent address at Lindsay took a fling at some of his 
critics who are endeavoring to prove that he still serves 
private interests. rather than the people. He referred to 
some of them as mosquitoes who talked politics rather than 
railways and expressed a hope that politics would be kept 
out of the railway situation. 
* * * tae oe 

NEITHER the overall movement nor the potato strike 
promise in themselves to materially affect the cost of liv- 
ing but they have an important significance in revealing 
public opinion. They are real evidence of the fact that 
people are beginning to appreciate that this upward move- 
ment of prices must stop somewhere and that unless pro- 
duction is materially increased the only solution is for 
each individual to curtail consumption. More work and 
less extravagance must be the policy of the pecr's and that 
is NO likely to come until the average person. 
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Council a Serious Proposal 
(Mews of Sir Allen Aylesworth, Former Minister of Justice) 


The. movement to abolish the right of a - Saeki . a 
the Privy Council is receiving serious eration from 8 0 ; 
stitutions! legislation, who see in it the first step complete sever- 
ance of the courts of the Dominion and the Empre. Should such a —- 
be taken without previding some adequate means for protection — 
confiscatory legislation, it would be possible for the Government, at the 
whim of a temporary political majority of representatives, to repudiate 
private privileges and rights, a tendency which has already been dang er- 
ously in evidence in some of the Hydro bills in Ontario and some of 
the measures in Western Canada bear ing upon the rights of mortgagees. 

. THE FINANCIAL Post understands that since the matter first came up 
at Queen’s Park, the Drury Government has been giving serious attention 
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An outstanding authority on the question is Sir Allen Aylesworth, 
former Minister of Justice, and a lawyer who has appeared before’ the 


Privy Council on many important cases, as well as having sat on that x 
ody. His views to-day may be expressed in the following passages from 
an address before the Ontario Bar in 1914 and reported verbatim in the 


Canadian Law Times, Vol. 34. 


The preservation of the right to ap- 
peal to the Judicial Committee of the 


Privy Council is something of very 


great practical importance to us in 
Canada. Some six or seven years 
ago litigation between the city of To- 
ronto. and the Street Railway Com- 


mittee, and the city lost the case, and 
from that day to this some of; the 


newspapers of the city, identifying 
themselves thoroughly with their 
clients, the city as a community, have 
either by leading articles, or by perio- 
dical reference which is continued in 
some shorter item, been mgking at- 
tacks upon the Judicial Committee, 
and advocating, in the shape almost 
of a sustained crusade, that the right 
‘of appeal to the Judicial Committee 
ought altogether be taken away . - 

I do in the strongest manner pos- 
sible combat that view, and think that 
it is one which had no real foundation 
to support it. The appeal to the Judi- 
cial Committee rests on prerogative. 
It is literally and in essence a petition 
and appeal to the throne itself. Under 
our system the King is not only the 
fountain of justice but literally the 
head of the judicial system. Judges 


in Canada as ‘much as anywhere else 
in the British Empire are the King’s 
judges, the King’s delegates, substi- 
tues to do for him the judicial work 
which in the magnitude of the affairs 
which now fall upon the King as the 


head of the state—it is impossible 


that any one man could perform, and 
as a matter of logic nothing surely 
could be more logical or more sen- 
sible than an appeal fro mthe dele- 
gate to the principal, from the substi- 


tute to him who has put the substi- 


tute in his own place, and the appeal 
to the King is but the recognition of 
the King’s position in the state, as 
the man or the tribunal which can do 
justice. Surely no attribute of royalty 


can be more kingly than the attri- 


done among his subjects, and though 
the appeal to the King in his. Privy 
Council, to the King advised by the 
men of learning whom he has called 


about him to tell him what he ought 


JUST ODDS AND ENDS 


HELPING THE HELPLESS 
Wall Street Journal 

George Pattullo tells a story of a loaf- 
er_who applied for a job to a political 
boss and was given a card to the super- 
intendant of a shipbuilding yard. 

“But, boss, I don’t feel right to work. 
Can’t you. find me a place where I can 
make a piece of money without workin’ ?” 

“Who asked you to work?” demanded 
the boss. “Go on down there and show 
this card and they’ll fix you up.” 

The applicant did as instructed, but 
was back at the end of three days, with 
the announcement that he was going to 
quit. 

“What’s the matter? 
the job?” 

“T likes the job fine.” 

“Ain’t the pay enough?” 

“I can’t complain. It’s as high as any- 
body’s gittin’.” 

“Then what’s the trouble?” 

“Well, it’s like this boss: I goes down 
there and the guy looks at me card and 
says ‘All right,’ and puts me on the pay 
roll. There ain’t nothing for me to do, 
so I hangs round and has it pretty soft. 
Then I notices a bird a-followin’ of me 
everywheres I go. I just can’t shake him. 
Wherever I walk that bird’s right. be- 
hind me. So I’m scared, boss. There's 
something queer abeut this and I want 
to quit.” - 

“Why, you blamed fool,” said the boss, 
“go on back there. That guy’s your 
helper,” 


Don’t you like 


CONSIDER THE LILIES 
An applicant for a joh was being sized 
up: 
“Do you think you can do the work?” 
asked the employer. 
“Work!” exclaimed the applicant. “I 
thought as ’ow you wanted a foreman!” 


THE WRONG SHOP 
Wall Street Journal” 

Only a brief year or so ago, steel 
manufacturers were eagerly searching 
for business, and no order was too smal} 
for consideration. But things are differ- 
ent now, and attention of salesmen can 
only be obtained when a noise that 
sounds like big tonnage is made. 

The sales representative of one large 
concern was recently interrupted during 
a conversation by a phone call. But ob- 
viously what he heard over the wire did 
not interest him. 
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a well-known 
goods merchant, with business interests — 
in Montreal and Ottawa, whose death 
occurred this week was born in Mon. 
treal eighty-five years ago. He Was the 
founder of the John Murphy depart. 
mental store of Montreal, now 

by the R. Simpson Company, He was 


also president of the Murphy. 
Co. of Ottawa. » UFPhy-Gamible 


JOHN MURPHY, 


to do in difficult questions of law, 
though that is literally an appeal to 
the King himself, it is the logical 
outcome of the whole judicial system 
as it exists to-day and as it ‘has grown 
in the course of centuries, i —_—_—_—— 
Looked at from the point of senti-| HENRI GEOFFRION, for whom the 
financial firm of L. J. FoPest & 
stronger view of the feeling which 
everyone in this country, has that it 
would be better for the material in- 
terests of Canada that there should 
be -no ‘separation from the United 
Kingdom of Great Britain and Ire- 
land, looking at it from at that point 
of view alone, the maintenance of the 


= of appeal is something which 


on the Montreal stock exchan 3 
elected to membership of that insta : 
last week. Mr. Geoffrion has been con- 
nected with the firm of Alfred & Com. 
pany for some time, and will in futere, 
in company with his brother, C. EB. Geof. 
frion, conduct a general brokerage busi- 
ness under the name of Geoffrion & Com. 


pany, 


ALEC G. T. MACLEAN has been ap. 
pointed manager of the Burglary De- 
partment of the General Accident Assur. 


ance Company of Canada, Toronto. - Be 
fore enlisting in 1915 for overseas ser- 


seems to me it is of very great im- 
portance to everyone of us to main- 
tain. 

As to Practical Law 


If you look at it from the practical} vice with the C.E.F., Mr. MacLean was 
in charge of the Metropolitan section of 


point of view, it is equally something 9 : ; 
we ought as practical business Ha Tc Crmpenentinn: ae 


= , lity Department of the Royal Indem. 
men to cherish and to keep against | nity in New York, previous te which he 
all attacks so long as it is possible | was in the Edinburgh offices, first of the 
for us to keep it. It is ne disparage- 
ment to Canadian lawyers or to Can- 
adian judges to say that the men who 
constitute the judicial bench of En- 


gland or some of them at any rate, OF | who recently arrived in New York, wil 


some of the men who sit at the board| reach Montreal on Sunday next, and 
of the judicial committee, are better- ey seearme in one eeeaee a few Op 
n - 1S vVisitin anadca 
ry lawyers, stronger lawyers than Gsaeition ‘with the 250th * aniveeains 
we have in Canada and in these cir-| of the company’s foundation, and will 


cumstances it is a matter of daily | attend a number of functions in his 
practical advantage to the people of | honor during his visiit in Montreal, 
this country that’ they should have | Sir Robert, who was « director of the 
still the right to take to that court peak or Pagiend, 204 3 meake ae 


° : ourt of Fishmongers Company, was 
their complicated cases as between] director of the War Savings Committee 


citizen and citizen for final adjudi- | during the war. 
cation. 


In every case which might be car- 


ried to the committee there are at 


least two sides~where it is a question 
of an appeal to the judicial committee 
or not. No appeal goes there unless/|G., D.S.O., who is a member of the 
at least one man wants to take it} Stock Exchange firm of McCuaig Bros. 
there, and if you have one-half of |& ©» “y been star yr 1 High . 
the liti i : pointment to command the Royal High 
itigants in the community who landers of Canada with rank as brevet 
want the appeal as against the other | colonel. In connection with this it is 
half who prefer it should not exist, | announced that Brig-Gen. McCusig om 
why should the men who stand indif- | follow the aapeieenee (. . - 
} ferent and who have no personal in- Woeis titling Company, who took over 
te In the matter side with the|the command of the Grenadier Gusris 
one-half rather than the other half.|of Canada with a similar reversion of 
rank as brevet colonel, with provision 
for retiring rank as brigadier-general 
The reorganization of the Highlanders, 
long ong of Montreal’s crack regiments, 
will be undertaken at once under the 


direction of Col. McCuaig. 


“General of Perth” and then for several 


years the “Guardian Assurance.” 
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SIR ROBERT M. KINDERSLEY, K.B.E, 
governor of the Hudson’s Bay Company, 


It was for his services 
in that capacity that he received the 


knighthood of the Order of the British 
Empire. He was invested by the King 
just before sailing. 


BRIG.-GEN. G. ERIC McCUAIG, CM. 


of light rails. I had a notion to tell 
him to try the Fifth Avenue jewelers. 
We are in the steel business, 
to be for some time yet.” 


W. M. NEAL, who has been appointed 
Assistant General Superintendent for 
and expect} Ontario District of the C. P. R., is best 
known to the public as the Secretary 
of the Railway War Board who per 
formed such efficient service until he 
was recalled to the C. P. R. 4 few 7 
months ago. Mr. Neal began his career 
with the C. P. R. in 1902 as a clerk is 
the office of the Superintendent # 
Toronto, and two years later was trane 
ferred to the Foreign Freight Depart 
ment, Toronto, as clerk and steno 
grapher. Shortly afterwards he os 
transferred to Winnipeg and in 19 
became Chief Clerk in the Car Service 
Department. Five years later he was 
transferred to Montreal and in January, 
1916 he became agent for Car Sores 
later relieving the Superintendent # 
Car Service. Afterwards when i 
Railway War Board was organized, Mr. 
Neal was chosen as secretary. 


NO CONSIDERATION 
Commercial West 

The following conversation took place 
between two locomotive engineers. Bill 
sings out to Jim: “We voted to strike, 
but I didn’t see you there.” “No,” re- 
plies Jim, “I couldn’t get down town on 
account of the strike of the trolley men. 
Them trolley fellows have no considera- 
tion at all for the public.” 


IT’S ALL SO SIMPLE 

: Gulf Coast Lumberman 
First take your home, 
Add wife’s income. 
Divide by your eldest son’s age, 
And your telephone number, 
Subtract your outo license number, 
Add electrie light bill, 
Divide by number of kilowatts, 
Multiply by your father’s age. 
Add number of gold fillings in teeth, 
Add your house neémber, 
Subtract wife’s age (approximate), 
Divide by number of aunts you have, 
Add the number of uncles, 
Substract number of daughters, 
Multiply by number of times 
You have gone up in an airplane, 
Subtract your best golf score, 
Add a pinch of salt 
And then go out and 
Borrow the money and pay the tax. 
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RESTAURANT SALESMANSHIP 

. Forbes Magazine 

“The difference between courtesy and 
the lack of it is often a small thing. 
Once upon a time as I sat in a restaur- 
ant, a waiter from another table came 
up and, without a word, ‘yanked’ the 
sugar bowl from my table in order that 
he might serve a customer across the 
room. In another restaurant another 
waiter wanted a bowl of sugar and eame 
to the table at which I was sitting. With 
a bow that would lave done credit to 
Lord Chesterfield, he picked up the sugar 
bowl, offered it to me with, ‘Have you 
had sugar, sir?’°and then went off with 
it. These waiters were sa ple for 
the restaurant in which they worked, for 
what they did played as large a part in 
the impression that customers carried 
away as the food itself. One ady 
his hous vert 
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LIST 


Government Bonds and well selected Mu 
and Corporation Bonds afford the 
unusual opportunities at the present time. 


The income now obtainable from the securities 
in our May Investment List is almost double 
that which was obtainable in pre-war times 
and should help in some degree to equalize the 
needs fer larger incomes to meet inereased 


living and other costs. 


Copy of May Investment List gladly 
Sent on request 
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by 
necessary to enclose 8 cents in postage stamps to cover postage on answers direct. 


FIGURING BOND RETURN 

Enquirer, Lake Simcoe. — In August, 
1917, I purchased $2,000 5% bonds, payable 
in Toronto and New York, due ist July, 
1922, price 94.70 and interest to yield 
6% %, $1,894. In October, 1917, I pur- 
chased $1,000 of the same bonds as above 
mentioned, rice 93.68 and interest to 
yield 64%%, $936.80. I have not mentioned 
the accrued interest as I presume it is 
not taken into account, During this 
month, April, 1920, I have sold all of the 
above bonds, price 102.10 and interest, 
$3,063. What is my profit and how do I 
arrive at it? 

Your profit on. the transactions you 
mention would be the difference be- 
tween.the amount you paid for the 
bonds and the amount you received 
for them when you re-sold them, or 
$232.20. It makes no difference how 
long the bonds are held as the in- 
terest you receive on them must be 
reckoned as payment for the use of 
your money for the period in question. 
But if you reckon your profit at 
$232.20 you have only received 5 per 
cent. interest on your money during 
the time you held the bonds, whereas 
you bought one block on the assump- 
tion that they would yield you 6% 
per cent. and another block on the 
assumption that they would yield you 
6% per cent. 

If you consider the latter yield more 
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income. 
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The Average Man.” 
It is worth reading. 


: “Render Unto Caesar” 


It is right and just to “Render unto Caesar 
the things which be Caesar’s’’ — but that is 
no reason for paying taxes on non-taxable 


nearly the real value of your money 
there is another way of reckoning 
your profit. Figuring two years and 
eight months’ interest on your first 
investment of $1,894 at 6% per cent. 
and 2% years’ interest at 6% per 
cent. on $936.80, the interest return 
you might have expected on your 
money would be $467.65 instead of the 
$416.65 you actually received. De- 
ducting the difference from the profit 
as calculated under the first method 
your net profit would be $181.20, 
which is probably the fairer calcu- 
lation of the two. 


BROMPTON 


Auburn, Ont.—In the paper stocks I 
notice that Brompton has advanced con- 
siderably in the past few months. I 
would like your opinion of the value of 
this stock as an investment at the present 
price. 

In the case of Brompton there has 
been a rise the last few days owing 
to a belief that the directors were 
planning a new stock issue which 
common shareholders will be able to 
secure at about $20 or,$25 a share, 
and there was also an expectation 
that the dividend would be increased 
from 6 per cent. to 7 per cent. We 
do not believe that either step will be 
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If you want to know what exemptions and 
deductions you are entitled to under the In- 
come Tax Law, or the exact portion of your 
income you should pay taxes on, send for 
our booklet entitled: “‘The Income Tax and 


You may have a copy for the asking. A letter 
or postal will bring it. 


Royal Securities 


CORPORATION 
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to get any extensions of their loans). 


from the banks. 


WHALEN PULP 

Newberry—Will you kindly give me 
what information you have on Whalen 
Pulp and Paper 7% debentures? In 
your opinion is it a good speculation in 
view of the prior bond claim? 

The $8,050,000 7 per cent. mortgage 
debenture stock of the Whalen Pulp 
end Paper Company was issued to 
provide working capital. The stock 
bears the date May 1, 1917, and is due 
May 1, 1932. It is recallable at the 
company’s option at 102% and ac- 
crued interest. It is secured by mort- 
gage and charges on. the company’s 
present assets and future assets, sub- 
ject only to the deeds $2,500,000 6 per 
cent. serial mortgage bonds. The 
pulp and paper industry of Canada 
has developed rapidly and there is 
every indication that the industry will 
continue prosperous for years to 
come. The Whalen Company is cap- 
ably managed, and we understand 
that its operations have been conduct- 
ed with profit during the past year. 
It seems to offer very fair possibilities 
for investment purposes, but it should 
not be overlooked that paper stocks 
generally have already experienced 
rapid and substantial advances. 


STEAMSHIP PREFERRED 
“Greenhorn,” Toronto—I own 25 shares 
of Canada Steamships preferred, bought 
at 84 on 20-point margin. In view of 


proposed merger, do you advise holding 
these? 


Apart altogether from the intrin- 
sic value of this stock under ordinary 
circumstances, we believe it would be 
in your interest to hold this stock 
until a definite announcement is made 
as to the plans for the mérger of this 
company with the steel and ship- 
building companies. This merger, it 
would appear, will soon be brought 
into effect, and it would seem likely 
that the holders of the preferred 
stock will receive a return in excess 
of what you paid for your stock. Just 
what this return will be we are un- 
able at present to learn but expect 
to in a short time and if we do will 
advise you at once. We would sug- 
gest that you ask your broker to 
watch carefully pending develop- 
ments, in order that he may decide 
when to dispose of your stock in case 
you do not wish to hold it as a perma- 
nent investment. 


ARGONAUT MINING 

E. G.. Quebec—Following is a further 

reply to your letter of enquiry regarding 

the Argonaut Mining Company, formerly 
the Huronia Gold Mine. 


The printed reply to your inquiry 
regarding the Argonaut Gold Mining 
Co. has brought a communication 
from George W. Hamilton & Co., in- 
vestment brokers, 14 Hospital St., 


A-B-C of 


we have secured regarding this pro- 
position, and particulerly in view of 
the personnel of the directorate, 
which includes a number of prominent 
men in the French-Canadian business 
and financial community, we are of 
the opinion that this is a very fair 
mining speculative proposition. ll 
mining propositions are more or !ess 
speculative, and the best guarantee 
that the investor can have is that the 
money put into the proposition will 
be used for productive purposes. In 
our opinion that is practically guarah- 
teed by the names of the men com- 
prising the board of directors. 


CEMENT COMMON 


Auburn, Ont.—Please give me your 
opinion as to the advisability of buying 
Canada Cement common stock at the 


present time. Is this stock paying divi- 
dends? 


Canada Cement stock has been pay- 
ing a dividend of 6 per cent. for sev- 
eral years and we believe that it will 
have no difficulty in continuing this 
dividend. To what extent it will in- 
crease this naturally will depend on 
the earnings of the company in the 
next few years. In 1919 it earned 
5.6 per cent. on the common but busi- 
ness this year is much more promis- 
ing and the company is opening up 
two new plants, one at Hull and the 
other at Belleville, Ont. The market 
at the present time is in a weak con- 
dition owing to the scarcity of bank 
loans. At the present market price 
it gives a yield of about 9 per cent., 
which is more than the average well 
established industrial. 


DOME AND NIPISSING 

Inquirier, Auburn—Please advise me 
your opinion of buying either Dome Mines 
or Nipissing at the present time. 

Either Dome Mines or Nipissing 
should be good speculative invest- 
ments at the present time. They are 
two of the largest and soundest of 
Canada’s mining companies and with 
basic conditions in the silver mining 
industry ag.satisfactor} as they are 
at present, these two mines should be 
able to continue to operate profitably. 

There has been some criticism of 
the action of the Nipissing Company 
in entering the oil industry in the 
United States. The drilling on the 
company’s newly acquired properties 
has not met with any success to date 
but the operations add a touch to spe- 
culative interest, to the stock for the 
man who likes a little gamble with his 
investments, although this feature 
at the same time makes the stock so 
much less attractive for the con- 
servative investor. 


Investing 


Convertible Bonds 


' By THOMAS A. BAXTER, 
Correspondent, Guaranty Trust Co. of New York. 


Convertible bonds are those which 
may be exchanged under stipulated 
conditions for the stock of the issuing 
corporation. They appeal strongly to 
investors who desire an assured re- 
turn on their investment together 
with a chance to increase the princi- 
pal. 

Such bonds are usually debentures, 
or unsecured promises to pay, but may 
be secured by mortgage or collateral 
lien.. In any case their distinguishing 
feature is the privilege of conversion 
at a fixed price into stock. 

Sometimes this privilege may be 
exercised at any time during the life 
of the bond; in many cases converti- 
bility ceases at a named date, which 
may be many years prior to maturity. 
The Atchison has two issues of“con- 
vertible bonds” due 1955, which are 
now such in name only, the period for 
conversion having expired in 1918. 

To the security of principal and in- 
terest which characterize all good 
bonds, convertibility adds an oppor- 
tunity to share in future prosperity 
of the issuing corporation by becom- 
ing a stockholder if the stock should 
rise to a figure which would make 
such an exchange profitable. The 
purchase of well chosen convertible 
bonds puts the investor in a position 
to realize considerable profits with no 
speculative risks. : 

_  Rliminates Some Speculation 

_.The speculative risk incidental to 
stock purchases is eliminated because, 
however low the stock may fall, the 
convertible bond will at worst be 
worth no less than if it did not have 
the conversion privilege. Converti- 
bility does not impair~is security or 


-| desirability for straighd investment 
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vertible privilege of value the bond 
will sell, like other bonds, on_ its 
merits as a promise to pay principal 
and intcrest on certain dates. 

While the bonds possess in this fea- 
ture a safeguard against speculative 
loss, the profit a holder may reap, in 
addition to his regular installments 
of interest, may be called unlimited, 
as there is, theoretically, no height to 
which the stock may not rise. 


It is not necessary to convert one’s 
bonds in order to profit through a rise 
in the stock. Traders are always 
écger to buy securities which can be 
converted inte others of higher price, 
and competition among these dealers 
raises the price of convertible bonds 
as the stocks for which they are ex- 
changeable move up. 


Plainly, the elimination of specula- 
tive risk, which has been mentioned 
as a feature of well-chosen convertible 
issues, is obtained only by purchasing 
such bonds around their true invest- 
ment level—at or near the price, that 
is, where’ security and income make 
them a desirable purchase even apart 
from the possibility of speculative 
profit. 


To the issuing corporation converti- 
ble bonds offer, perhaps, as many at- 
tractions as to the investor. The first, 
and still prominent, advantage was to 
increase the marketability of the is- 
sue. Particularly when interest rates 
are high andthe speculative spirit 
rife, it is hard to draw capital into 
fields where the return is strictly 
limited; as an appeal to this specula- 
tive spirit the corporation gives its 
bonds a convertible feature. In this 
country such securities first became 
important during and after the Civil 


7.18% Secured by 
Liquid Assets 
The 7% Preferred and Participa 


Stock of a well known company in 
operation since 1872, engaged in one of the ~ 


most staple industries, has no bonds or 
other claims ahead of it. 


% 


There are ; 


Assets of three times the issue. 
Excessof net liquid assets alone 156% 
of the entire issue. ; 


The covenant always to keep this 
ratio at 125%. 


A partici 


ting privilege making it 
Stock will bear 8% 


likely that the stock 
instead of 7% before very long, 


To yield 7.18% free of normal inoome tax, 
Write for Circular G No, 8 


Greenshields & Co. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 
17 St. John Street, Montreal 


Toronto 


two of comparative disuse returned 
to favor about the beginning of the 
twentieth century, when the demand 
for capital again became keen. © At 
present convertible issues, hitherto 
largely # feature of railroad finance, 
even in public utility and industrial 
fields, seem increasingly popular. 
Some Other Good Features 

Conversion of bonds into stock in 
the days cf a company’s prosperity. 
once a privilege grudgingly granted 
to attract capital when other means 
had failed, is now seen te possess 
many advantages for the corporation 
itself. Interest on bonds is a “fixed” 
charge, which must be paid in good 
years and bad alike if the company is 
to keen out of receivership; dividends 
on stock are merely shares in the 
profits, which may be reduced or en- 
tirely eliminated when earnings de: 
cline. 

The use of convertible bonds to 
keep down funded debt possesses 
certain advantages over the sale of 
stock. In the first place, as bonds 
can generglly be sold at a better price 
than stocks, until all are converted the 
eompany pays less for its capital 
than if it had issued stock imediate- 
ly. Thus, had the Pennsylvania some 
years ago financed its New York ter- 
minal extensions by the sale of stock 
at par it would have had to pay 6 
per cent. dividends on all the new 
capital from the beginning; by using 
$% per cent. convertible debentures 
the company obtained the use of its 
money cheavly during the period 
when the improvements were earring 
least. Incidentally, more than fifty 
millions of these bonds were ultimate- 


would seem difficult or impossible te 
sell any considerable amount of new 
stock. ~ 

All things considered, the increas- 
ing popularity of sound convertible 
bonds is a gratifying development. In — 
such issues the salesman a se- 
curity readily marketable, finan- 
cier a means to conservative and well< 
balanced capitalization, and the inves-— 
tor an excellent combination of safety 
and opportunity for profit. 


RECOURSE TO THE PRIVY COUNCIL 
Toronto Mail and Empire 


The Ontario public await with interest — 
the statement of the Provincial Govern~ ~ 
ment’s reasons for proposing to meddle — 
with their present freedom of recourse te 
the Judicial Committee of the Privy Coun- 
cil. In the case of conscientious men, 
new to office and to political trust of any 
kind, the spirit of reformation is pecu- 
liarly prone to outrun the acquiring of in- 
formation. Zeal will never = 
without knowledge. If some of the things 
the Government is now ee before 
the Assembly were put off until Ministers’ 
own ideas upon them were exposed a 
tle longer to the maturing atmosphere of 
office, and the shaping of general adminis- 
trative policy, they would never. be intre-" 
duced. ay 

Though the Attorney-General is a fresh- 
man in politics, he is learned in the law, 
and we must suppose that as a lawyer he 
has reasons more,or less entitled to re- 
spect for desiring to sever the connet- 
tion of fundamental right between Brit- 
ish subjects in this Province and the King. 
in Council. We cannot divine what those 
reasons are, and when Mr, Raney gives 
them to the ~ublic we shall not ti sur- . 
prised if they carry little weight with the 
Ontario Bar. That they will commend 
themselves to any of the men in our pub- 
lic life who have served their apprentice- 
ship as statesmen we dv not expect. 


The 
HighestInterest Return. - 


compatible with unquestioned security is the 


underlying principle of 
ment. 


judicious bond invest- 


Government and Municipal Bonds, 


. yielding from 5.24% to 7%, are undoubtedly 


best suited to answer this requirement. 


We 


have just prepared a descriptive list of such of- 
ferings which we will gladly mail upon request. 


Wood, Gundy & Company : 


Canadian Pacific Railway Building; 


Montreal 
Saskatoon 
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Royal Pinata Corporation, 


Suite 1001 ROGERS BLDG. Capital Paid Up 


TORONTO 


New York 
London, Eng. 
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WE WILL BUY 


BRITISH COLUMBIA 
_ MUNICIPALS 


BE B. MeDERMID 


Boks 





, SAFE BOND 
Frontenac Breweries 


- Ltd, 6% 


with 10% stock premium 


Maturity: 1st December, 1951. Interest 
payable semi-annually, Oommon stock 
given, quoted at 75 (unlisted department). 


Price, Par ($100) 
and Interest 


L. G. Beaubien & Co. 


Bankers and Brokers 


50 Notre Dame St. West 


Branches: 
QUEBEC 


Montreal 


PARIS THREE RIVERS 


AEMILIUS JARVIS & CO. 


BANKERS 


DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 
CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


WE WILL BUY|WEWILL SELL 


Sterling Bank, ExD. 
14% %, $103.00 


Canada Furniture Pref. 
$28.50 


Home Bank - $97.50 
E. L. Ruddy 7% Pref. 
$72.50 


Cockshutt 7% Preferred 
Eastern Car 6% Pref. ' $70.00 


58.00 Loew’s Hamilton Com., 
National Drug & Chem. Paying 10% Dividend 
Common -_ Offer $125.00 


Sterling Coal Common Macdonald Preferred 
$20.00 $81.50 


H. R. BRERETON & COMPANY 


Dominion Bank Building, Toronto 


OSLER & HAMMOND 


STOCK BROKERS AND FINANCIAL AGENTS 


21 JORDAN STREET TORONTO 


Will She Be Protected 
or Helpless? 


Your wife will need protection against a host of 
influences. when she faces the problem of investing 
the estate you leave behind. 


See to it that she will have the proper advice and 
protection, 


The Trust Company makes a business of investing 
funds and caring for estates. It would be of untold 
assistance to your wife in counselling her as to the 


safest investment channels, and in helping her 
choose the proper. securities. 


If you give her the advantage of this protection 
by naming a strong Trust Company as EXECUTOR 
and TRUSTEE of your will, she will one day be 


grateful for your forethought and prudence, 


THE 


TRUSTS °GUARANTEE 


COMPANY LIMITED 
jerantroro §=6- TORONTO 


JAMES J.WARREN 
PRESIDENT 


GEO. 0. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


ACTORY COST AND PRODUCTION STATISTICS 
LUMSDEN BUILDING 
si TORONTO 


NEWS OF 


MARKET INBONDS — 
IS A WARNING TO 
' MUNICIPALITIES 


Conditions Very Unsatisfac- 
tory and Outlook Not 
Bright 


THE WEEK’S SALES 


Toronto Township Issue to C. 
H. Burgess & Co.—Manitoba 
and Winnipeg in the 
Market 


The present state and the apparent 
prospects for the immediate future 
of the bond market are anything but 
encouraging. The power of the mar- 
ket to absorb even high grade securi- 
ties is sub-normal to say the least, 
while the issues contemplated for the 
next few months are entirely out of 
line with the money situation. Muni- 
cipalities and ‘Provinces must keep 
their borrowings down to the abso- 
lute essentials; otherwise complete 
demoralization of the market may 
result. This is the view taken of 
the present situation by many bond 
dealers, and analyzing current con- 
ditions it does not seem too pessimis- 
tic. The American market is still too 
heavy to be very receptive towards 
Canadian securities; large insurance 
companies and other institutions are 
“sold up” on bonds for months ahead; 
local governments, from coast to 
coast, are talking of expenditures in- 
volving millions and the sale of secu- 
rities now on the market is dragging 
very slowly. 

Another Side of It 

A few bond men take a more op- 
timistic attitude. Their view of the 
immediate future is based on the aé- 
sumption that stocks and similar se- 
curities are going to “go smash,” as 
one bond dealer expressed himself to 
THE FINANCIAL POST; investors 
will then turn to bonds until condi- 


tions improve. 


In any event, it is certain that for 
the past month conditions in the bond 
market have gradually been getting 
worse; four weeks ago a further in- 
crease in Victory bond prices was fore- 
east and good prices were being bid 


for the few issues that were beine 


brought out. Now the market is 
much different. 
Quebec Bond Not Sold 
The Province of Quebec this week 


turned down all tenders for its issue 
of $5,000,000. None of the bids were 


satisfactory to the Provincial Trea- 


surer, although bond houses who bid 
on the issue state that some of the 
tenders were even slightly above the 
present market. 

Winnipeg sold a block of $500,000 
twenty year 6 per cent. bonds this 
week at a price to cost the city about 


6% per cent. The purchasers were 


A. E. Ames and Company and the 
Dominion Securities Corporation. 
The bonds will be offered to Can- 
adian investors. 

The Province of Manitoba disposed 
of a»$500,000 block of three vear 6 
per cent, bonds, payable in New York, 


to A. E. Ames and Company at 
99.314. The bonds will be sold in the 
United States. Tenders were received 
as follows: 


A. E. Ames & Co 
RAS Daly & Coe. ss Aah 
Wood, Gundy & Co. ..-.......- 


R, C, Matthews & Co. ......... 
A. Jarvis & Co. ......... So ae 97.571 


Toronto Township Bonds 
An issue of $74,675 by Toronto 
Township, in Peel County, Ontario, 
was sold to C. H. Burgess & Com- 
pany. The bonds bear interest at 6 


per cent. and are répayable in twenty 
instalments. The price paid was 


98.38 and tenders received were as fol- 
lows: 


Cc. H. Burgess & Co. 
MacNeill, Graham & Co. 
Brent-Noxon & Co. 

Dominion Securities Corp. 
Dyment, Anderson & Co 

W. L. McKinnon & Co. ....... 


R. C. Matthews & Co. 
The issue of $510,000 of three year 
| 5 per cent. treasury certificates to the 
Lumbermen’s Trust of Portland, Ore- 
gon, reported from Vancouver, was 
made by the Vancouver Joint Sewer- 
age Board and is secured by long 
term bonds of the City of Vancouver, 
which in turn are guaranteed by the 
Province of British Columbia. 
Messrs. Versailles, Vidricaire & 
Boulais, Montreal, have purchased the 
following issues: 


Catholic School Commissioners, 51% 


per cent. bonds, maturing on May 1, 
1925, for $2,000,000, at 97.11. 
Grand Mere, $160,000, 6 per cent 


_| bonds, maturing in 1928, at 97.25. 


; Shawinigan Falls, Schog] Commis- 
sion, 6 per cent, bonds, $50,000, due 
in 1939, at 98. 

Cap de la Madelaine, $90,000, 5% 
per cent. serials, 15 years, School 
ae on a 6 per cent. basis 
ess 2. 


Brent-Noxon and Company were the a 


successful tenderers for the 
issue of $90,000 5 


| woutd eo 


80:year Hydro-Electric debentures. 
Their bid was $82,859, or 92.07, which 
is on a basis of about 6.10 per cent. 
Tenders were as follows: 


Brent, Noxon & Co.....ss.s.0e0e 
Wood, Gundy & Co, 
R. C. Matthews & Co. ...-.....- 


COUNTIES FULLY LIABLE 


Amendment to Highways Act Will 
Remove Trouble 

By an amendment to the Ontario 
Highways Act being put through the 
Legislature, a long-standing source of 
annoyance to investors in county road 
bonds is removed. In the past few 
years at least a dozen cases_have oc- 
curred where bonds have been sold for 
highways expenditures, and it has 
later transpired that they were an 
obligation only of the particular muni- 
cipalities immediately benefiting by 
the work, although bearing the name 
of the county. This feature has made 
it difficult to get a satisfactory legal 
opinion for the issues. 

Under the amendment now promis- 
ed by the Hon. Mr. Biggs, Minister of 
Highways, all debentures issued here- 
tofore or hereafter under the High- 
way Improvement Act will -be ¢on- 
sidered as an obligation of the issuing 
county as a whole. At least two bond 
sales, final negotiations of which have 
been held up for several months, can 
be completed as soon as the amend- 
ment passes. They are of the County 
of Renfrew and the County of Nor- 
folk, : 


SECURITY EMBARGO 
“UNHEARD OF THING” 


British Financiers Condemn Re- 
strictions on Sale of Cana- 


dian Securities 


Unanimous disapproval is the sen- 
timent which exists in financial 
circles in Great Britain in regard to 
the embargo upon the importation of 
Canadian securities held abroad. 
Aemilius Jarvis, of Toronto, who re- 


cently returned from a business trip to 
Englend, states that bankers and fi- 
nancial interests generally, declare 
it was a very short-sighted policy on 
the part of the Minister of Finance 
to introduce such restrictions. It was 


an unheard of thing which should 


only be done during a period of the 
country’s extremity as at the begin- 
ning of the war, and even-then it was 
doubtful if such extreme measures 
would be justified. 

There was not a banker, declared 
Mr. Jarvis, not even a Canadian 


banker, who did not condemn the em- 
bargo. There was no justification for 
such radical measures at the present 
time, particularly since the importa- 
tion of automobiles and luxuries and 
non-essentials was allowed to con- 
tinue without restraint. It was 


bound to have a bad effect and leave 


a lasting impression, as the English 
investor felt that his personal rights 
as a citizen were interfered with, as 
he had a right to dispose of his pro- 
perty when, and where he pleased. 
He felt that an advantace was being 


taken of him in view of his position 
as a non-voter of the Dominion. 


ALBERTA BANS OPTION 


Government Puts Foot Down on Sale 
at 90 


EDMONTON. — The Government 


has refused to confirm the option 
granted by the trustees of the Leth- 
bridge Northern Irrigation District on 
the $5,000,000 bond issue contemplat- 
ed in connection with the schemes. 
The option was granted to C.. Roberts, 
a Calgary barrister, acting it -is 
thought for a construction company 
which was after the contract for the 
work. The bonds are 30-year 5 per 
cents, and the price named in the op- 


tion was 90 on about a 6% per cent. 
basis. 


The refusal of the Government to 
confirm the ception is taken as an in- 


dication of its. desire to see the scheme 
start off on a sound financial basis. 


PRINCE EDWARD HAS DEFICIT 


Province Will Borrow Quarter Mil- 
lion For Roads 


CHARLOTTETOWN. —The public 
accounts of the island tabled in the 
Legislature show a deficit of over 
$232,000 for the year ending Decem- 
ber 31, 1919. During the coming year 
additional taxation will be imposed, 
in an effort to make revenue and ex- 
penditure meet. Total expenditures 
last year were $739,000. 

The Premier announces that the 
Government will proceed with a road 
program calling for expenditures of 


over $400,000, Part of the scheme 


of financing the roads will be a loan 
of $250,000. 


At a ete vena the sawmill 
owners of the Lower St. John River 
. B, and the employees, it was agreed 
an advance of 28 per cent. in wages 


BOND 


aid 


ONTARIO REFUNDS 
STERLING BONDS 
WITH NEW ISSUE 


Sells $6,800,000 Bonds to 
Canadian-American 
Syndicate 


TWO BIDS RECEIVED 


By Repurchasing Securities 
Held in England, Province 
Makes Book Profit of 
Nearly $1,800,000 


When the restrictions were placed 
on the importation of sterling securi- 
ties some time ago, municipalities and 
provincial governments who had been 
repurchasing their own sterling bonds 
found that this convenient method of 
paying off their debts at a discount 
was taken away from them. The Pro- 
vince of Ontario this week negotiated 
a deal of a somewhat similar nature, 
but without runiiing counter to the 
terms of the embargo, under which 
it made a book profit of nearly $1,- 


800,000. 


Sterling bonds to the total of £1,- 
750,000, equal to $8,515,000 at par of 
exchange were purchased at a cost 
of approximately $6,200,000 in New 
York funds at current rates of ex- 
change. To finance the purchases a 
new issue of $6,800,000 was made by 
the Province and sold to a Toronto 
and American syndicate for re-sale 
in the-United States. ; 

The new issue consists of 6 per cent 
bonds maturing in five years, and the 
price received by the Province is 91.63 
in New York funds. At this rate, 
the Province is paying close to 8 per 
cent. for its money, subject to im- 
provement in exchange rates, how- 
ever. The bids were received for the 
bonds as follows, the highest tender 
being accepted: : 


Wood, Gundy & Co., Dominion Se- 
curities Corporation, A, E. Ames 
& Co. all of Toronto; First 
National Company, Detroit; E. H. 
Rollins & Sons, Boston;. Clarke, 
Dodge & Company, New York; 
Wm. R. Compton & Co., St. Louis 

A. Jarvis & Co., Harris, Forbes & 


Co., National City Company, 
Toronto; Continental & Commer- 


cial Trust. Company, Chicago; 
Halsey, Stuart & Co., Chicago... 91.03 
No Public Tenders 
Public tenders were not called for 
by the Province, but some of the bond 
dealers were asked to submit their 


bids. Many of the bond dealers who 


were not included in the two syndi- 
cates represented inthe bidding feel 
that the deal was hurried through 
rather unceremoniously by the Gov- 
ernment, without giving them suffi- 
cient time to arrange a syndicate. 


Moreover they point out that consid- 


ering the fact that interest and 
principal on the issue is payable in 
New York funds the Government did 
not make an exceptionally good bar- 
gain. Five years is a very short per- 
iod and there is no assurance that 


exchange conditions will improve suf- 


ficiently within that time to reduce 
the ‘cost of the loan te the Govern- 
ment to any considerable degree. 


This is the third five year loan is- 
sued by Hon. Peter Smith, Provincial 


Treasurer of Ontario, since his acces- | 


sion to office, all of them payable in 


New York. “The Province is merely 
piling up trouble unto the future in 
floating so many short term issues 
in the American market,” remarked 
one bond dealer to THE FINAN- 
CIAL POST. 


AMES-HOLDEN ISSUE 


Felt Company Offers $375,000 
Through Syndicate 
By Resident Representative. 
MONTREAL.—The balance of the 
unsold portion of the $375,000 issue 


of Ames Holden Felt Company 7 per 


cent. 20-year first mortgage sinking 
fund gold bonds is being. offered to 
the public this week by a syndicate 
composed of Thornton Davidson & 
Co., Fairbanks, Gosselin & Co., Limit- 
ed, and Ryan, Grier & Hastings, 
Limited. The price is 100 and ac- 
crued interest, together with a 20 per 
cent. bonus of common stock. These 
bonds are guaranteed as to principal 
and interest by Ames Holden Mc- 
Cready, Limited. They are dated 
January 1, 1920, and mature Jan- 
uary 1, 1940, The estimated earnings 
of the Felt Company are $60,000 for 
1921; $75,000 for 1922, and $90,000 
for 1923. The product of this com- 


pany will be handled by the sales or- 
ganization of Ames Holden Mc- 


‘Cready. Mr. Rieder, president of the 


company, was for ten years actively 
connected with the Canadian Consoli- 
dated Felt Company, finally as pres- 
ident. This company has built a fac- 
tory in Kitchener, and its products 


are now being placed on the market. 


The interest on the bonds is pay-| 


* 


R.C. Matthews & Co. 


Canadian Government 
Bonds 


Investment Securities 


C.P.R. BLDG. TORONTO 


Town of Sandwich 
Ontario 


6% BONDS 


TO YIELD 
64h 
FUEL PARTICULARS ON REQUEST 


Turner, SPracceeCo. 
Investment Securities 
103 BAY STREET - TORONTO 


McDonagh, Somers & Co. 
~ Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. MecKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 


Loan 


At the following prices: 

Maturity Price 
1922—100 and interest, yielding 5.50% 
1927—10014 and interest, yielding 5.42% 
1937—103 and interest, yielding 5.24% 
1923— 99% and interest, yielding 5.57% 
1933—101% and interest, yielding 5.35% 
1924—- 99 and interest, yielding 5.73% 
1934— 97 and interest, yielding 5.80% 

Orders may be telephoned or 

telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKiffhon Bldg. - Toronto 


WE OWN AND OFFER 


$9,000 City of Hamilton 414% April, 
1922-23. Payable in New York. 


$1,500 City of London 6%, April, 1923, 
Payable in New York. 

£5,000 Grand Trunk Pacific 3%, 1962. 

£5,000 ieee of Saskatchewan 5%%, 


Particulars on application. 


Morgan-Dean, Harris & Co. 
802 Bank of Hamilton Bldg. , 
Hamilton, Ont. 


"Phones : R.6853-4 


Investment Securities 


STOCKS, BONDS 


PRIVATE WIRES :— 


FAIRBANKS, GOSSELIN 
& CO. 


Members 
Montreal Stock Exchange 


103 Notre Dame St. West 


TENDERS FOR DEBENTURES 
The Rural Municipality of Minitonas 


OFFERS will be received by the undersigned. 
marked “Tenders = ee 7 
noon on Tuesday the eleven ° 
1920, for i Thousand Dollars 


hest at Mi 
day of April, A.D, 1920. 
JOHN H. CANNON, 


Municipality 
‘Clerk 9 Rural 


for the purchase 
purposes under 


A Summary, 


~ 1. 
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. 4. 


provision for re 
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of the 30-year d 
interest on whic 
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N AND OFFER 


Hamilton 44%% April, 
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f London 6%, April, 1928. 
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Trunk Pacific 3%, 1962. 
ce of Saskatchewan 56%%, - 
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unicipality of Minitonas 


received by the undersigned. 
nders for Debentures” up to 
y the eleventh day of May. 

Fifty Thousand Dollars 
ntures to be issued by the 

ot Mae in Mani 
df Roads Act.” 
“3 in omnes of vet ee 
' payable in eq 

80 years of the date of the 
ix per cent. per annum. 

er not necessarily & 

onas in Manitoba this 19th 
D. 1920, 


JOHN H. CANNON, 
of the Rural 
of Minitonas, 


* 


QUEBEC 
76 St. Peter Street, 
(Established 1901) 


a 


| | e . e 7 ® 
Beausoleil, Limited 
Investment Securities 


112 St. James Street Montreal 


For Many Years 
We have been large buyers of 


CANADIAN 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES. 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary | 
to improvement and progress. ~ 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 


c Senet 
olumbus-Youngstown-Akron 
Genven-iahasede Springs 


Figures to Convince 
the Most Skeptical 


Wanted to get in touch with a few people with 
real money to buy common stock in an estab- 
lished profitable concern in Toronto. This 
stock has not been offered to the public. “Audited 
reports to show stock is already making big 
returns. For information and figures to convince 
the most skeptical, write— oe 


BOX 35, FINANCIAL POST 


CITY OF SASKATOON 
Debenture Issue $988,900 


Sealed tenders endorsed “Tender for City of Saskatoon Debentures” addressed to the 
undersigned will be received on or before 12 o’clock noon Monday, the 10th day of May, 1920, 
for the purchase of a part or the whole of an issue of $988,900 debentures issued for various 
purposes under several by-laws. 


A Summary of the issue is as follows :— 


No. 1. Thirty-year debentures bearing interest at the rate of 6 per cent...$ 87,700 
No. 2, Thirty-year debentures bearing interest at the rate of 6 per cent... 620,000 
No. 3. Twenty-year debentures bearing interest at the rate of 6 per cent... 263,200 
No. 4. Thirty-year debentures dated July Ist, 1915, bearing interest at 

five per cent. 


The debentures are an obligation of the City at large, are issued in coupon form with 
provision for registration of principal and are of the denomination of $1,000. Interest 
payable half-yearly on the Ist day of May and the lst day of November, with the exception 
of the 30-year debentures dated July Ist, 1915, amounting to $18,000, under By-law 616, the 
interest on which will be payable lst January and ist July. Full details as to the purposes 
for ie the bonds are issued, together with financial statement of the City will be furnished 
on application, 


Tenders are requested on the-basis of the following alternatives :— 
A. If delivery of debentures be made in two instalments, i.e., 50% as soon as the 
purchasers’ solicitors have passed a favorable opinion on the legality of the issue 


and the remaining 50% six months later. 
and the United States. 


. Do. do. Principal and interest payable in Canada only. ‘ 


. If delivery of the whole of the debentures is made as soon as the purchasers’ 
solicitors have approved of the issue, Principal and Interest payable in Canada and 
the United States. 

D. Do. do, Principal and interest payable in Canada only. 

Tf upon the receipt of tenders the City Council decides not to accept a tender on the 
$620,000 thirty-year 6% debentures (item No, 2) and if the Council agrees not to make 
an issue of these debentures during 1920, those submitting tenders are requested to state 
Sw — if any, this decision will have upon the tender submittd on the balance of the 

ntures, 

Every tender must be accompanied by a certified cheque payable to the City of Saskatoon 
for one per cent. of the total ‘amount of the tender, as an evidence of good faith, and all 
— must contain complete information and requirements as set out in the Form of 

ender, 


The highest or any tender not necessarily accepted. 


Principal and interest payable in Canada 


c. J. YORATH, 
City Commissioner. 
City Hall, Saskatoon, April 20th, 1920. 


No. 3. Thirty-year debentures bearing interest at the rate of 6 per cent... 263,200 


ae ESTIMATES AT REGINA 


TO | REGINA. — The city administra- 

WN OF MELF ORT ‘tion proposes to spend $550,000 this 

| year in improveménts chargeable to 

= invited for debentures &§ canital account of which sidewalks 

Electric L . d pavements account for $90,000; 

com's we and Power, $12,000.00, 10 Seraee eataa) sok taht end peer 

eee ote on. > plant additions $135,000; exhibition 

‘ 8, $700.00, 20 years, 64%. ital $50,000, 
Debentures grounds and general hosp: 

taiments of principal and interest | Estimates yet to be considered and 

A. H. WILLIAMS, ot brought dows include $55,000 


“FIELD OF MUNICIPAL FINANCE 


BASIS MUNICIPAL 
TAXES BROADENED 
BY ALBERTA GOV'T 


Supplementary Tax Placed 
on Raw Lands, With 
Wider Application 


CALGARY TRUCK TAX 


Medicine Hat and Lethbridge 
Also Are Granted Extra- 
ordinary Powers of 
Taxation 


By Resident Representative. 

EDMONTON.—It will be somewhat 
easier for Alberta municipalities to 
raise funds as a result of new meas- 
ures now to go into effect. The Leg- 
islature has considerably widened 
the powers of the tax imposing _and 
collecting machinery of the province, 
the question of municipal debts and 
how to pay them having figured 
prominently in the deliberations of 
the Houf: There was a manifest 
feeling against adding too greatly to 
the public burden of taxation, and 
several proposals along that line were 
thrown out; yet the necessity of mak- 


ing some more adequate provision for |}, 


municipal financing was equally ap- 
parent, and for that reason a number 
of new tax schemes were approved. 

One of the changes affecting the 
whole province is the conversion of 
the supplementary revenue from a 
flat acreage rate in rural districts to 
a mill rate assessment everywhere. 
It has been on the mill rate basis in 
the cities heretofore, but the one-mill 
rate is now to be doubled, and two 
mills has been fixed as the general 
rate for both urban and rural assess- 
ments, beginning in 1921. The sup- 
plementary tax is a raw land tax 
only, taking no account of buildings 
or improvements, and the new legis- 
lation just passed provides for a board 
of equalization to fix upon a fair 
valuation of all rateable lands coming 
within the scope of the act. 


Taxation For Hospitals 

Improvement districts will increase 
their tax rate from $5 t. $8 per quar- 
ter section, and out of this additional 
tax the municipal unit, whether or- 
ganized or unorganized, is to be held 
responsible for hospital atteridance, 
fees, and medical care of all indigents 
and mental defectives. Amendments 
have also been passed to the Munici- 
pal Districts Act, ‘Town Act, and Vil- 
lage Act by which these several muni- 
cipalities will have wider powers in 
taxing for hospitals and will be re- 
required to pay for their own hospital 
cases by adjustment with other dis- 
tricts. 

The City of Calgary has been em- 
powered to collect a special tax on 
motor trucks. All motor licenses in 
the province are collected by the Gov- 
ernment, the revenue so provided be- 
ing expended mainly on. the public 
highways,’ but Calgary asked for a 
special truck license of its own, in 
view of the heavy wear and tear on 
the city streets, and has been granted 
it. 

Notice has been given that after 
this year the province will take to 
itself the sole right to impose in- 
come taxes. Civic income taxes at 
present in force will continue for 
1920, but beginning in~1921 the only 
other income tax in Alberta be- 
sides the federal one will go into 
the provincial treasury. 


Two Other Cities 


Medicine Hat and _ Lethbridge 
awakened the liveliest discussion in 
the Legislature and have been granted 
taxing powers extraordinary. Both 
cities had included in their charter 
amendments a rental value tax and a 
poll tax, and the net outcome ig that 
Medicine Hat gets both its rental tax 
and its poll tax, while Lethbridge will 
have the poll tax without the rental 
tax. 


There was a hard fight to get the 
Medicine Hat rental tax through the 
House. The urgent need of helping 
the city to raise additional revenue 
was the excuse for it, and though 
strong objection was taken to it by 
some of the members it finally passed 
by a safe majority. The city council 
may now assess against every house- 
holder, whether owner or tenant, a 

{sum equal to ten per cent. of the an- 
nual renting value of the premises he 
occupies. 

The poll tax in both Medicine Hat 
and Lethbridge is to be $10 per year. 

Among the taxes proposed but not 
passed was a provincial levy on rural 
telephone users. This suggestion was 
made in the report of a special sur- 


VOTE. ON_SECESSION 


North Toronto Ratepayers Will De- 
cide Next January 

Nerth Toronto did not succeed in 

having the private bills committee 


of the Ontario Legislature endorse its |. 


demand for secession from the City 
of Toyorto, but when the matter came 
up for discussion in the House this 
week, the committee ordered that a 
plebiscite cn the matter be taken 
among North Toronto. ratepayers on 
January next. 


A large body of citizens in North 
Tcronto- are asking to be incorporated 
as a separate city as they were before 
1912. The chief complaint against 
Toronto is that the city has failed 
to provide adequate transportation in- 
to the district. 


WINNIPEG ASSESSMENT 
WINNIPEG.—The total assessable 
property in this city is valued at $236,- 
970,410, according to the 1920-21 tax 
rolls. Land is valued at $144,332,700; 
buildings, rated at two-thirds, at 


$92,637,710; and exemptions total 
$40,971,930. 


Money By-laws 


TENDERS WANTED 
April 27, Hawkesbury, Ont.—$95,000, 6 
per cent., 20-year road debentures. Eug. 
Paquette, Treasurer, Town of Hawkes- 


ury. 

April 30, Municipality of Fort Garry, 
Man.—$200,00, 6%, 30-years, dated March 
1, 1920, construction sewer and water 
main; $21,000 6% 25-years reinforced 
concrete bridges. H. D. de Moissac, sec- 
retary-treasurer, Fort Garry P.O., Man. 
(See announcement on page 13.) 

May 10, Saskatoon.—$707,700, 6%, 30- 
year debentures; $263,200, 6%, 20-year; 
$18,000, 5%, 30-year, dated July 1, 1915. 
C. J. Yorath, City Commissioner, Saska- 
toon. (See announcement on page 13.) 

Melfort.—$12,000, 644%, 10-year, elec- 
trie light; $8,600, 6%, 20-year sewer; 
$700, 6% 20-year, waterworks. A. H. Wil- 
liams, Town Clerk, Melfort. (See an- 
nouncement on page 138. 

May 11, Minitonas — $50,000, 6%, 30- 
years. John H. Cannon, Clerk of the 
Rural Municipality of Minitonas, Man. 
(See announcement on page 12.) 

BY-LAWS TO BE VOVTED ON 

April 27, Hanover—$30,000 for aid by 
way of bonus to the Hanover Cotton 
and Woollen Mills, for erection of fac- 


tory. : 

April 30, Craik, Sask.—$7,000 for the 
purpose of erecting: a school teachers’ 
residence, 


April 30, Cons. S.D. of Myrtle—$30,000: 


for the purpose of purchasing site, erect- 
ing and equipping a school, 

_ April 30, Indian Head—$2,500 for addi- 
tions to waterworks; $3,000 extension to 
electric light system;. $1,500 for sewer- 
age system, 

BY-LAWS PASSED OR DEFEATED 

Chatham—$37,500 for pavement work. 
Passed by the council on April 19. 

Port Dalhousie—$120,000 for a water- 
works system. Passed by the ratepayers 
on April 17. 

DEBENTURE NOTES 

Brantford — The City Council has 
granted $12,000 to widen the highway be- 
tween Brantford and Cainsville. 

Woodstock, N.B.—The city will borrow 
$100,000 under the Housing Act, in order 
to relieve the present scarcity of houses. 

Chatham — The Board of Health has 
asked the City Council to submit a by- 
law to the ratepayers authorizing the 
eaarng of $30,000 for an isolation hospi- 
ta 


Port Credit—At a recent special meet- 
ing the Council turned down a petition 
to spend $12,000 for the purchase of a 10- 
acre park in the west end of the village. 

Welland—The Town has decided to 
purchase a fire fighting apparatus that 
will cost $25,500. 

Belleville—The council endorsed a vote 
of $100,000 for a new public school, and 
$250,000 for a new collegiate institute. 

British Columbia.—The Finance Min- 
ister has introduced a bill to borrow 
$3,000,000 to be used for the erection of 
suitable buildings for the University of 
British Columbia at Point Grey, and for 
their removal from the present hospital 
ground site, Vancouver. 

Manitoba—Part of the next issue of 
bonds by the Province of Ma itoba will 
be offered to th smaller investors of 
that Province, according to an an- 
nouncement at Winnipeg by Hon. Ed- 
ward Brown, Provincial Treasurer. Out 
of the next issue of $1,769,000, to be 
brought out about May 15, $250,000 will 
be for local absorption. It is expected 
that the new issue will be for fifteen 
or twenty years, and will bear 5 1-2 per 
cent. 


BOND SALES 


$2,000 Bell Telephone at*90%4; $9,600 
Can. Cement at.92% to 92; $4,000 Cons. 
Rubber at 93; $1,000 Cedar Rapids at 
87%; $7,000 Can.*Steamships, debs., at 
76%; $7,000 Dom. Iron at 84% to 83%; 
$5,500 Dom. Coal at 88; $1,800 Montreal 
at 102% to 99%; $18,300 Montreal Trams. 
debs. at 71% to 70; $5,000 Nat. Breweries 
at 9974; $2,000 N.S. Steel at 81; $6,000 
Quebec Rly. at 62 to 61; $1,000 Rio at 
73; $500 Sao, Paulo at 78; $8,900 Steel of 
Can. at 97% to 96; $1,000 Windsor Hotel 
at 80; $5,000 Wayagamack at 84% to 
84%; $1,600 West Kootenay at 95; $41,000 
War Loan (1925) at 94% to 94; $64,900 
(1931) at 98% to 98; $79,200 (1937) at 98 
to 96. 


Date 


April 8—Vancouver, treas. certificates. 


April 7—Brampton, Ont. 


April 15—Cape Breton Co., N.S. ..:.... 
April 20—Shawinigan Falls, School ... 


April 20—Cap de la Madelaine, P.Q. ... 
April 20—Toronto Township .........-. 
April 21—Winnipeg ............2- 


ceevessesesss brent, Noxon & 
ril 20—Manitoba ...............+..%-A. E, Ames & Co. 


eer ee 


. Lumbermen’s Trust, Portland, Oregon. . 
Weod-Gundy:& Ce. ieincnc ick fos oe 6 
.N.S.- Trust, Halifax 

. Versailles, Vidricaire & Boulais 
. Versailles, Vidricaire & Boulais 
a hag ee eees Me CO oo ia ck Ac anki 6% 
«+++..A. E. Ames and Dom. Securities Corp. . . 6% 

. Versailles, Vidricaire & Boulais To 
Cee ie eet esas +22. 5%% 


NO FINANCIAL AID 
FOR MUNICIPALITIES 


But Alberta Government Will 
Exercise More Careful Sup- 
* ervision in Future 


By Resident Representative. 

EDMONTON.—The attempt of Hon. 
A. G. McKay, minister of municipal 
affairs for the province of Alberta, to 
get the Legislature to approve of a 
scheme to give a certain amount of 
financial aid.to the municipalities who 
have gotten into financial difficulties 
has proven unsuccessful. 

More careful supervision of: towns 
that have gotten into financial diffi- 
culties is to be exercised by the Gov- 
ernment from now on, but not to the 
point of actually helping them out 
with Government money. The Legis- | 
lature went strongly against the 
principle of extending financial aid 
to the defaulting municipalities and 
as one of its last acts refused to make 
loans to two towns in particular for 
which such assistance had been asked. 

The board already established for 
the purpose of investigating and 
amelioriating the financial conditions 


CANADIAN 
GOVERNMENT 
MUNICIPAL 


Correspondence Invited 


J. F. STEWART & CO. 


106 Bay Street - Toronto 
Telephone Adelaide 714-715 


of Alberta towns and municipalities | -j 


will have wider powers and may now 
compel tax enforcement in the case of 
municipalities applying for aid. — It 
will also be empowered now to pre- 
scribe other methods and policies that 
it may find necessary in any particu- 
lar case in order to straighten up a 
municipal financial situation. To that 
extent the Legislature recognized the 
moral responsibility of the province 
to look after the good standing of the 
municipalities, and henceforth the 
fatherly eye that is to be kept upon 
the latter will be both more vigilant 
and more emphatic. 

But when it was proposed to make 
loans of $6,000 to the town of Mac- 
leod and $11,000 to the town of Atha- 
basca, to help them pay up their de- 
faulted interest charges, the Legisla- 
lature said it must not be. Hon. A. 
G. MacKay, while admitting, as Min- 
ister of Municipal Affairs, that the 
Government should not be held in any 
way accountable for the financial ob- 
ligations of the towns, urged tempor- 
ary assistance to these two towns, 
which were the most seriously in diffi- 
culty. With such loans, he thought, 
Macleod and Athabasca could carry 
on themselves. The Legislature took 
the view, however, that Government 
loans of this kind would establish a 
precedent and would prove to be only 
an entering wedge that would make 
trouble in the future. 


THREE SASKATCHEWAN CITIES 


Comparison of Assessments and 
Taxes for 1920 
The following tabulation showing 
assessments and taxes in three cities 
of Saskatchewan has been prepared 
by George D. Mackie, city commia- 
sioner of Moose Jaw. 


Regina 
40,000 


Saskatoon Moose Jaw 


Population 28,000 23,000 


Assess, Net— 3 
$30,754,190 $24,959,840 $14,860,865 
7,141,150 4,106,675 5,808,120 
4,293,440 363,558" 2,109,960 
763,100 224,159 221,055 


<ccansiantnatemcioasnt” aetgalanangipantinpat ‘icaistescidupansinian 
$42,941,880 $29,654,232 $23,000,000 
As. per cap.$ 1,073 $ 1,057 $ 1,000 
Taxes— Levy Levy Levy 
Municipal ..$ 933,692 $ 599,940 $ 574,787 
Local imp... 179,083 127,000 71,229 
Public school 409,436 427,108 238,363 
Separ. school 41,121 24,055 18,363 
High school 85,884 83,160 68,063 
Pub. library. 80,059 8,910 21,850 
Prov. Gov. pub, 
revenues .. 61,508 


48,000 29,722 


$ 1,740,783 $ 1,818,168 $ 1,017,806 

Rate pub. schl. 
supporters 

Rate sep. schl. 
Supporters 


37.00 40.40 41.60 


41.60 42.30 49.30 


*Saskatoon imposes a business license instead 
of a business tax. 


All land assessed at 100%. Improvements, 
Regina, 30%, Suskatoon, 25%, Moose 
Jaw, 45%. 


RED DEER COLLECTIONS 


RED DEER.—This city has just 
finished the collection of current taxes 
up to the end of the first period of 
discount and the collection was the 
best in history, amounting to $60,242, 
or nearly 60 per cent. of the total levy 
for the year. Cash in the bank at 
present will pay all running of the 
expenses of the city and all deben- 
tures coming due until August 1, by 
which time further tax instalments 
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PROVINCIAL ISSUE 


Back of Your 


- Securities 


r urchase of bonds for in- 
] vestment it is essential that the 
investor either look very care- 
fully into the security of the bond 
or rely on the judgment and repu- 
tation of the banking house mak- 
ing the offering. 


We thoroughly investigate 
every security before offer- 
ing it to our clients, Our 
latest list of offerings will 
be mailed upon’ request. 
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Unlisted Securities 
Owing to on Specializing 


We are in 


PULL 
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on the Exchange. Our files 
are complete and our services 
posal of 


EE 


are at the dis 


Brokers, Bankers and Investors 


desiring the most up-to-date 
information. Our Daily Quo- 
tation Sheet will be sent on 
request. 


BALFOUR, WHITE 
. & COMPANY 


INVESTMENT SECURITIES 


136 STJAMES ST. MONTREAL FE 


TELEPHONE MAIN 1516-1517 


TINO OTE 


TOUT TETTOET TCT TE 
TUVTEUTUTUTE DET ET 


The Rural . Municipality 
' FORT GARRY 


TENDERS OF DEBENTURES, 


GEALED tenders will be received by the, 


undersigned up to 12 o’clock, noon, 
on the 30th day of April, A.D., 1920, for 


the purchase of the following debentures” 
of the Rural Municipality of Fort Garry, 


1. Construction of sewer and ‘water 
main, $200,000.00, dated 1st March, 1920, 
30 years, interest 6%, payable half yearly, 


2. Reinforced concrete bridge, grading 
and gravelling, ~-$21,000.00, dated — 
March, 1920, 25 years, interest 6%, pay= 
able half yearly. 5a 


The highest or any tender not 
sarily accepted. 


Dated at the Municipal Hall, thig 
teenth day of April, A.D. 1920, 

/ H. D. de MOISSAC, 
: Secretary-Tre 
Fort Garry P.O., Man. 


will have been collected: — 

The city has disposed of the 
issue of $90,000 in treasury bills whit 
were authorized last summer ~ at 1 
average price of 92.031. Of € 
sue $31,000 was subscribed 
and the balance was sold throv 
H. Burgess and Company, of 
onto. .« 
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Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
_ less than a decade in the United States, and the astonishing 

progress it has registered in the few months of its existence in’ 

Canada, show that it meets a large and active want. 

Have you no labor problem similar to those it is so success- 

fully meeting for other concerns? — 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION. CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


. FIRE INSURANCE COMPANY 


MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The ledsunadent Order of Foresters 


Furnishes protection, of your Family Benefits 


Policies : 
for the protection of your Family 
and Senas be bought, sold or 
pledg: e 
Benefits are payable to the Bene- 
a Complete ficiary in cone of death, or to the Paid 
member in case of his total disabii- edhe 
System of ity, or to the member on attaining 66 Million 
seventy years of f 
Insurance For further information and litera. Dollars 
ture, apply to 
B. MATHISON, W. H. nme, 
TORONTO 


age. 
Policies issued from $500 to $1,000. 


THE ‘ 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W. _W. H. George, Superintendent of Agencies 


1870 
They Put on More Insurance 


Life Polieyholders last year increased the amount of their protection, 
additional policies to the amount of more than ten million dollars. 
alert business men, who realized the necessity for increasing their 
use of the increase in the value of the necessities of life. In 
as money loses its purchasing power we require more and more of 
the same protection. Have you increased your insurance since 
? smaller the value of the dollar the more dollars we need. 
utual does not advocate an excessive amount of insurance. 
reasonable effort should be made to increase the insur- 

prices, Follow the example of the 3,189 Mutualists who 

Put on more nee! 


MUTUAL LIFE ASSURANCE CO. OF ANADA 
WATERLOO, ONTARIO : 
CRONYN, M.P., President CHARLES RUBY, General Manager 
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INVEST YOUR SAVINGS 


ha6% DEBENTURE of 
The Great West Permanent Loan Co 


Peeerete te eeeeseesetteeeseseresserts 


Reserves 964,459.39 
Ansets SOHO HER HERES HSE HEHEHE EME H OEE EEE 7,086,696.54 


~ HEAD OFFICE, WINNIPEG 


Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


—~8iZX and Safety 


Trust Certificates combine SAFETY and 
aque depsohedia oft venice cnlivatlin Tessier the inverter, 


Pye A egal tnesstment fer Trast Funds. 


False Economy Not to Keep 
Public Buildings Fully 
’ Covered 


INCREASED COSTS 


Another Fallacy Indulged in by 
Some Municipalities is a 
Belief in Local Insur- 
ance Schemes 


While manufacturers and mercan- 
tile men throughout the country have 
been responding steadily to the ap- 
peals of the fire insurance companies 
to keep their insurance on buildings 
and stocks in line with current high 
values, the municipalities have been 
very slow to fall in line. ral ¢ 
the larger insurance companies in 
Canada have circularized their agents, 
asking them to impress upon their 
local civic officials the necessity of 
increasing insurance on municipally- 
owned. property, in order to keep up 
with replacement values. 

It is even stated that there are 
many municipalities throughout the 
country who are still carrying the 
same amount of fire insurance that 
they carried five years ago, although 
the public hall that could be erected 
at $25,000 then would cost $75,000 to 
replace if it were to-day destroyed 
by fire. In some cases, Civic officials 
have recommended the necessary iIn- 
crease in insurance, but their recom- 
mendations have been turned down 
by false seekers after economy on the 
local councils, although in many cases 
these aldermen are business men in 
private life who keep their own prop- 
erties insured to their real value. 

Serious With Co-Insurance Clause 

The lack of sufficient protection be- 
comes more serious where co-insur- 
ance is in effect, as it means that the 
tax-payers in each town and city, 
whose property is under-insured, is 
carrying a portion of the fire risk 
himself. a 

But failure to keep insurance up 


to date is not the chief grievance of. 


the insurance companies against the 
municipalities. Despite repeated 
warnings from students of conflag- 
rations and their relation to local in- 
surance schemes, there are always a 
few municipal councils ready to ap 
prove of a scheme for their town or 
city to carry its own insurance. The 
latest is Calgary, and as reported in 
last week’s FINANCIAL POST, the 
city council of that city passed a 
resolution favoring the building up 
of a fund for civic insurance. In this 
connection, it might be well to recall 
what Cecil S. Wainwright, secretary 
of the Western Assurance Co., said in 
review of “Fire Insurance in Canada 
in 1919”: 

“It would seem almost incredible after 
the experience which such cities as oe 
ronto, Baltimore, San Francisco and Chel- 
sea and others have undergone in recent 
years that anyone having in his. hands 
the safeguarding of the interests of his 
fellow-citizens should be so short-sighted 
as to advocate the sophistical and dan- 
gerous principles of municipal fire in- 
surance. Yet from time to time efforts 
are made to vivify this hardy perennial 
and during the year advocates of this 
unsound method of financing have arisen 
at several points throughout the Domin- 
ion. The fallaciousnes of the arguments 
used in support of municipal insurance 
has been so often exposed that it would 
be a waste of space to go over them se 
in an article such as this. When a self- 
insurance plan so well sponsored and so 
well supported as that of the two insur- 
ance companies organized by the Cana- 
dian Manufacturers’ Association some 
years ago (extending as it did over a 
considerable portion of the Dominion) 
proved a failure, it is difficult to be- 
lieve that any one could expect that any 
municipality could successfully carry all 
its fire insurance eggs in the one basket. 


DEARER MONEY IN WEST _ 


WINNIPEG.—The West is faced 
with a prospect of dearer money, nine 
per cent. mortgages having made 
their appearance in Manitoba recent- 
ly. The loans at this rate were not 
large, but the fact that they were is- 
sued at this rate is an indication of 
the trend of the money market. The 
demand for funds has been keen and 
well sustained and with the construc- 
tion programs, both agricultural and 
industrial now in contemplation there 
is no outlook for any immediate 
abatement in the demand. This pros- 
pect is exceedingly regretted here 
since its ultimate effect will be to 
materially decrease production. 


DEMAND “ONE MAN” CAR 


Ca eee 


By Resident Representative. - 
REGINA.—The council after nearly 
two years’ consideration of whether 
to take a referendum of the ratepay- 
ers in regard to one man street car 
operation has had the issue squarely 


Several of |, 


Properties—Many Enquiries for 
Houses to Rent 


HAMILTON.—The activity in real 
te continues, and notwithstanding 
the large number of sales during the 
early months of this year, there is 
still a heavy demand for -residences, 
particularly for values ranging from 
$4,000 to $7,000. There are many en- 
quiries for houses to rent with prac- 
tically nothing offering. Plans are 
out for several few apartment houses 
in the east end of the city, and a cen- 


| tral property has been purchased for 


alteration in order to provide down 
town offices for members of the medi- 
cal profession. 


TIGHT MONEY CHECKS 
BUILDING IN HALIFAX 


Loan Companies Receive Many 
Applications—Large Pro- 
gram Contemplated 


HALIFAX. — The value of the 
building operations in Halifax in 1919 
was $5,194,806, about fifty ‘ber cent. 
more than in the year before. So 
far this year the value-of building is 
$605,485, as compared with’ $644,318 
in the corresponding portion of 1918. 
The loan companies’ are. making ad- 
vances to builders up to sixty per 
cent. of the cost. The loan companies 
are in such a position that they can 
choose with ease the men to whom 
advances shall be made and they have 
far more applications than they care 
to meet. 


By far the greater amount of build- 
ing in this city is for residential pur- 
poses, largely of frame houses. There 
are some structures for industrial 
purposes and a great deal of work is 
going on which would come ynder 
the head of public improvement. The 
maternity hospital, a large building 
of brick, is’ under way by the Salva- 
tion Army. The Nova Scotia Tram- 
way and Power Company will continue 
the improvements they began last 
year in their track and ear equipment 
and the City of Halifax will spend 
about a million dollars this coming 
Summer on street improvement and 
water and sewerage work. 


LONDON EXPERIENCES - 
BUILDING BOOM 


Many Large Buildings to be 
Erected This 
Season 


LONDON, Ont.—This city is ex- 
periencing the greatest period of ac- 
tivity in manufacturing and real 
estate change that it has ever known. 
Three of the larger deals that are 
now maturing are for industrial -pro- 
jects. One of these is in connection 
with very important extensions that 
are planned by the Ford Motor Com- 
pany of Canada. Land is being pur- 
chased for an addition to the plant 
which will give it several times the 
capacity it has at the present time. 
Another deal is in connection with 
the establishment here of a Canadian 
branch for a large American firm 
manufacturjng pure food products: 
and some lines of drugs. It is stated 
that a plant costing $300,000 will be 
erected and land is being purchased 
alongside of the C. P. R. tracks west 
of Adelaide Street. Just across the 
street land is being purchased on 
which a Montreal firm plans to erect 
a branch factory to cost $250,000. 

Another project which is develop- 
ing is that of new hotel to cost $500,- 
000. It is expected that construction 
work will be commenced during the 
early part of the Summer. One of 
the sites under option comprises the 
land fronting on Richmond Street, 
between Queen Avenue and Fullerton 
Streets, at present occupied by the 
Bank of Montreal and the Merchants 
Bank. It is understood that Toronto 
interests are seeking a large share 
in the new hotel project. 

Work will be commenced early ‘in 
May 6n new office buildings to cost 
$150,000 for the London and Western 
Trusts Company. Two large stores 
on the west side of Richmond Street, 
just south of King, have been pur- 
chased and plans are now being pre- 
pared .for the new premises. The 
Standard Bank will take over the 


offices at present used by the London 
and Western Trusts Co. 


New Plan for Cheap Work- 
ingmen’s Homes in 
Toronto 


NEW HOUSES AT COST 


Housing Commission Suspends 
Operations Owing to Prevail- 
ing Conditions—Success of 
Scheme is Problematical 


The abnormal scarcity of housing 
accommodation in the city of Toronto 
and the steadily climbing rents as a 
consequence are factors which have 
prompted the Toronto Building 
Trades Council to take action in order 
to relieve the situation and provide 
houses for working men at cost. A 
plan has been prepared and submitted 
tc the city council for approval and 
acceptance by which the Trades Coun- 
cil agrees to furnish the labor for the 
erection of cheap workingmen’s 
houses on condition that the city pro- 
vide the land and finances for the 
purchase cf materials. The scheme 
is founded on the Manchester Guild 
plan, under which it is proposed to 
Build not less than 75,000 workmen’s 
houses in the northwestern area of 
England within the next two years. 

The plan submitted by the Trades 
Council and another drawn up by the 
Builders’ Exchange, differing from the 
former in minor details and making 
rather more adaquate provision for 
supervision of construction, have been 
consideréd by the Board of Control, 
but as yet no definite action has been 
taken. Any plan which would in 
some measure relieve the present 
housing situation is-to be commended, 
and it is the hope of all that the build- 
crs will, in the event of their plans 
being accepted by the council, be a 
pronounced success. There are fac- 
tors affecting the building trades to~ 
day which render the success of the 
scheme problematical. Prices for all 
forms of materials are steadily ad- 
vancing. Notwithstanding the de- 
claration in some sources that the 
peak has been reached there is little 
evidence to prove this contention. 
With the demand for materials so ur- 
gent and the need for housing accom- 
modation of all kinds so pressing, 
there is little prospect in the near 
future of lower prices. 


_ Commission Discontinues 

There is the éxperience of the To- 
ronto Housing Commission in its ef- 
forts to provide cheap houses for To- 
rontc’s working men, from which a 
lesson might be drawn. This organiz- 
ation, after a year’s operation, has de- 
cided .to complete its business and 
wind up its organization. The enor- 
mous advance in costs over last year 
has rendered it impossible for that 
body to construct houses of a guit- 
able type within the limits of the 
workman’s purse, and for that rea- 
son it has decided to discontinue oper- 
ations. Houses which could be erect- 
ed and sold last season under $4,000 
could not be constructed to-day for 
less than $5,500. It is estimated that 
building costs a year ago were about’ 
two-thirds of the present scale, and 
even at the union rate of wages which 


‘the commission was obliged to pay, 


there was difficulty in securing an 
adequate supply of labor. A promin- 
ent citizen in close touch with the sit- 
uation, stated that the manufacturers 
of luxuries and non-essentials were 
reaping such enormous rewards as 2 
result of present-day extravagance 
that they were able to pay, and fognd 
it profitable to pay higher than the 
regular scale of wage for labor in 
conncction with new plants and en- 
laxgements of the old which they were 
required to undertake in order to care 
for increased business. This situation 
rendered it particularly difficult for 
£n organization which was curtailing 
expenditures to the lowest degree to 
offer any special attraction to labor 
in the matter of wages. 
Obstacles in the Way 
Whether the builders’ associatiofis 
will have eny more success in this re- 
spect is doubtful. The possibility of 
greater remuneration from other 
sources, will, no doubt, prove an ir- 
resistible- attraction for many work- 
ing men again this season. In view 


of the ever-changing costs of labor 
and materials contractors are unwill- 


~ 


Plans are also under way for al-! ; 


terations to the offices of the London 
Loan Company by which the offices 


of the Consolidated Trusts Company 
will be located in the same building. 


~. The contract for a new nurses’ 
home and residences for the staff of 
the new Psychiatric Hospital in West- 
minster Township, just_south of 


city, has been awarded to W. 


-up by the written statement from | Harvey, of This will 


Thompson, Dale & Power, Ltd., Toronto, 
City Represeniation, 
Fess & Smith, Ltd., Winnipeg, Western General 


W. Mayne McCombe, Montreal, General Agent, 
and Ce., Lid.) 


The Western Empire 
Life’ Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Man 
Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
he sa to offer. Severa) Discriet 
anagers required to cover exely- 
sive good territory at a number of 

Western- points. 


Leadership 
In Our Business 
results from Service, 


Health and Accident 
Protection. 


Merchants Casualty 
Company 
Eastern Head Office 
Royal Bank Bldg. Toronto 


; Sir John 
treal), Lt,-Col. fae es — 
John H. rn (New York), D. B. 
: EB. Hay, a mee. KL., 
LL.D.; Miller Lash, . bet 


Lt.-Col. the Hon. Frederic 
Brig Ges. Sir Henry Pellatt, C.V.0.; 
Ez. Wood. 


EDMONTON 
Alberta 


Investment Brokers 
Farm Lands Our Specialty 
AL) 


CHARTERED ACCOUNTANT 


a EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Block. 


ROYAL BANK 
-OFSCOTLAND 


Incorporated by Royal Charter 1727 


Ss Seahuser mabe Edinburgh 

t. w re, \* 

Cashier and Gen. Mgr., A. K. Wright 
Secretary, J. B. A 


Glasgow Sao Bevel ng ee 
A. Dennistoun, Agent. 
~ 170 Branches throughout Scotland. 
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NEW INDUSTRY 


— ne 


Subsidiary Company 
as Construct Hydraulic 
Machinery 


g: PREFERRED STOCK 


With Bonus of Common— 
ions Board from Power 
Companies—W ork Ahead 


for Years 


pany, and it is understood with this | 
will be given a bonus of the common 


stock 


MONTREAL TRAM MEN 
ASKING DOUBLE PAY 


Increases From 37 to 73 Cents 


an Hour With Compulsory 
Recognition of the Union 


By, Resident Representative. 


MONTREAL — Demands for in- 


creases in their wage scale that would 
undoubtedly make it impossible to 
eperate the local system except at an 
advance on the present rate of 7 


By Resident Representative. 
ONTREAL.—An industrial de- 
oe coment that will be important to 
Canada at large is shortly to be un- 
dertaken by the Dominion ° Bridge 
Works, in the manufacture of hy- 


draulie machinery. This is in a sense 
an expansion of the manufacture of 
paper machines which was inaugur- 
ated last fall by the company under 
the title of the Dominion Engineering 
* and Machinery Co. The new enter- 
prise will find its vehicle in a new 
company, the “Dominion Engineering 
Works, Limited,” which has been in- 
corporated with an authorized capital- 
ization of $5,000,000, 8 per cent. cum- 
ylative redeemable preferred shares, 
and a similar amount of common 
stock. Of this $4,000,000 of each 
class of stock will be issued. The 
Dominion Bridge Company which 
held all the shares of the Dominion New 
Engineering and Machinery Co., $2,- Present Demands 


500,000, will sell this undertaking as Be. Me 


a going concern, and will receive in Conductors and motormen— 

ras h f d First three months.... 37c 70¢ 
payment a majority of the preferre Sete het ele 86 
and common stock now to be issued, Thereafter "Be 
while the balance will be offered to | Inspectors— 
the public. These terms, it is de- Month Month 


cared, “will provide the company $90 $215 


; : , ; 90 - 215 
with sufficient working capital for its | Preight inspector 125 250 
requirements, and over the cost of in- | Depot clerks 250 
stallation of much additional plant *In 1919 the figures are for 13 months. 
and machinery as may be necessary 


The men demand further an 8-hour 
for the extended. operations of the| day, with time-and-a-half for over- 
Company.” 


time. Further that 25 per cent. of 
New Members of The Board “spares” be employed and that when 
The strong and valuable associa- 


a “spare” works less than 4 hours 
tions of the new concern are indicated |e shall be paid for 4 hours, and 
in the personnel of the outsiders who 


when over 4 hours, that pay shall 
have consented to join the Boards,|€ for 8 hours and that “spares 
These are: Sir Herbert Holt, who 


shall receive not less than $20 a 
is president of the Montreal Light, 


fortnight. Inspectors ask for 15 
Heat and Power Consolidated; Geo. | 44ys’ holidays a year with pay. 
Chahoon Jr., president of the Lauren- 


If one-man cars are.run the one 
tide Company; Julian C. Smith, gen- 


man shall receive an extra 10 cents 
‘ ‘ an hour above the scale. extra 

eral manager and chief engineer of an 

the Shawinigan Water and Power 


25 cents an hour is asked when con- 
’ ; : ductors and motermen are asked to 
se # aoe ms ee a tira work on Sundays, New Years’, Christ- 
derstood, will be the fiscal agents of 


mas, Good Friday and other legal 
the new company; and H. Birchard 


holidays. 
: } that 
Taylor, vice-president Wm. Cramp & Furthermore the men demand 
Sons, Ship and Engine Building Com- 


all employees shall be forced to join 
the Union within 60 days after, be- 

a ing engaged. 
An arbitration board is asked to 
settle differences between the men 


and the company. 


been made upon the Montreal Tram- 
ways Company and the Tramways 


Commisgion by the men. The de- 
mands are very radical in their -na- 
ture, and in this respect probably ex- 
ceed any hitherto made in Canada. 


are almost double those now in force, 
as instead of 37 cents an hour for con- 


ductors and motormen during the 
first year the men want 70 cents. for 
the first three months in the com- 
pany’s employ, and 73 cents for the 
following nine months, with 75 cents 


thereafter. Inspectors want $215 a 
months for the first three months, and 


$225 subsequently, as compared with 
$90 a month at present. 


First three months.. 
Next nine months .... 


ny. 

"Chses Bridge Plant as Best 
The proposal for the construction 
of this machinery in Canada, originat- 
ed with some of these power com- 
panies, who had soon to make large 
additions to their installations of hy- 
draulic machinery, and were consider- 
ing establishing shops for the con- 
struction of this in order to obtain 


their requirements in Canada. They] on the prices for the third quarter 
also had in view the commercial man- booking says “Canadian Machinery.” 
ufacturers of hydraulic machinery for |}; seems likely that the Steel 
other firms, as well as a general | Gorporation will adhere very closely 
heavy foundry and machine shop | to the old schedule, which keeps the 
business. After investigating the | price down to the market of March 21, 
Dominion Engineering Co’s plant it|jast year. Some of the independents 
was decided that this could be utiliz-| ang premium mills are selling now 
ed (formerly the quarters of the St. | without difficulty at 50 per cent. above 
Lawrence Bridge Works), and re-|the Corporation prices, and there are 
quired only the addition of special many individual instances where much 
machinery and increased working higher figures have ruled. 


capital, The Bridge Works welcomed There is a monotonous sameness to 


the association and the president, G. . : 
: . the situation now. Week after week 
a Lorre advises oe shareholders | dealers and consumers have the same 
y preposns, story. Deliveries bad, worse, or in- 
Agreement With British Firm different. Prices jumping and uncer- 
The new company will enter into|tain. And in spite of all these, there 
an agreement with the Cramp Com- | is still a large amount of business in 
pany for the exclusive use in Cana- | the market, although it is certain that 
da and the British Empire of its de-|S0me projected industries are holding 
signs for water wheels and other hy-| back to see what the future is going 
draulic machinery. The nature of the | to bring forth. 
demand for this in Canada is seen| There is not much on the surface in 
by the figures showing that this Bri-|the way of May-day troubles, but 
tish house has constructed most of | there are many rumors of strikes and 
the large water wheels in Canada, ag-| Walkouts, and there are some indus- 
gregating 658,000 h.p., including 101,-| trie’ where such a happening would 
000 h.p. for the Montreal L. H. & Pow- | nean that there would be a shut- 
er Cons., 137,000 h.p. for Shawinigan|@own with no effort being made to 
and 120,000 h.p. for the Laurentide | operate. Prices on supplies remain 
Company. firm, with no increases. 


Inquiries made by THE FINAN-. FINANCES OF WORLD 


CIAL POST indicate that the pros- eet 
Pects of the new enterprise are even| To be Discussed at Conference to be 
Held at Brussels 


reneged arr pomese in the presi- 
§ circular letter. Up to the pre- eit i 
are has been little hydraulic <a a —— bit eee ae 
a te made in Canada, and it] senq representatives to the world 
ss gaa hone at all of the bigger] gnancial conference which will meet 
power wr u®./8 Feduired by these/in Brussels soon, having been called 
tof panies. It is stated on the| by the council of the league of Na- 
on of authority that the new com-| tions. 
~ has work in sight that will last The following other countries have 
~ Several years. The new company | been invited to participate: Argen- 
oo — to manufacture machin- tina, Australia, Belgium, Brazil, Chili, 
.~ evelop from 1,000 to 20,000 | Czecho-Slovakia, Denmark, France, 
compared with a capacity of | Great Britain, Greece, Holland, India, 
this | Italy, Japan, New Zealand, Norway, 
Po , Roumania, J 


FUTURE STEEL PRICES 


Interest Centres on Booking for the 
: Third Quarter 


Interest centres on the steel world 


t 100 h.p. manufactured j 
bef ote 


Al ; 


issued in a few | 7 Pe SRE oe ae 
the preferred stack of the new com, [Association Formed to Assist| 


in Settlement of Vacant 
Lands ; 


An ambitious plan for the more 
rapid settlement of the West has been 


adopted by the citizens of Western 
Canada, who through the Western 
Canada Colonization Association, 
which has_ recently been founded, 
hope to secure the co-operation of 
the prominent busines men of the 


Dominion in assisting the various 
governments in the settlement of the 


vacant lands and in the development 
of natural resources. It is planried 


for a period of three years, 


the sum of a million and a half to 
be contracted for at one time. The 
chief undertaking at the start will 
be to improve the conditions under 
which immigrants arrive in Canada. 


the newcomers in the matter of prices 


paid for land, to locate them in the 
best -available districts, and to give 
them continuous advice and assist- 
ance so far as this may be necessary. 
Nine prominent men of the West 
have been persuaded to become the 
founders of the association. 


The Merchants Bank 


of Canada 


QUARTERLY DIVIDEND 


DIVIDEND of THREE PER CENT. for 
the Current Quarter, being at the rate 


of TWELVE PER CENT. per annum and a 


Bonus of ONE PER CENT., upon the Paid Up 
Capital Stock of the. Bank, were declared pay- 
able on lst May next to shareholders of re- 
cord on the evening of 15th April, stock not 
fully paid up on $list January to participate 
ad 9-gyme dividend and bonus on the amounts 


id up on that date and upon later pay- 
ments from the date thereof. 


By Order of the Board. 
D, C. MACAROW, 
General Manager, 


Montreal, 80th March, 1920. 


BOARD OF DIRECTORS 


STEPHEN HAAS 
President 

President Geo. H. Hees, 
Co., Limited 


Vice-President Union Bank of 
Canada 


Director Canadian General Elec- 
tric Co., Limited, ete. 


Son & 


H. C. ANDERSON 
Vice-President 

Anderson, Robinson & Company 

President Canadinn Collapsible 
Tube Co., Lim ted, ete. 


HUME BLAKE 
Director Union Bank of Canada 
Director Canada Trust Co, 


COL. HENRY COCKSHUTT 
Cockshutt Plow Co., 
Limited ; 
Director Bank of Montreal ; 
Diregpr National Life As- 
surance Co., ete. 


President 


LT.-COL. NOEL MARSHALL 
Director Sterling Bank of Canada 
President 


Pominion Automobile 


Co,, Ltd, 


Vice-President Imperial Guar- 
anty & Accident Insurance 
Company of Canada, etc. 


W. D. ROSS 
Director Bank of Nova Scotia 


Director Nova Scotia Steel & 
Coal Co., ete. 


W. J. HILL 
Managing Director 


Director The Canadian Deben- 
ture Corporation 


MANAGEMENT 
COMMITTEE 


Stephen Haas 
W. D. Ross 
W. J. Hill 


BANKERS 


The Rank of Montreal 


TRANSFER AGENTS AND 
REGISTRARS 


Toronto General Trusts 
Corporation 


. 


“ 


Lake of the Woods - 


NOTICE is hetuby given that a DIVI- —e Company Limited 


DEND of THREE Per Cent. upon 


the paid-up Capital Stock of this Insti- 
tution has been declared for the curreat 
quarter payable on and after TUESDAY, 
the FIRST DAY OF JUNE next, to Share- 


holders of record of 30th April, 1929. 
By Order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 


General Manager. 
Montreal, 20th April, 1920. 


Murray-Kay Company, 
Limited 


DIVIDEND NOTICE 


DIVIDEND NOTICE 


NOTICE is hereby given that the 
quarterly dividend of 1% per cent. on 


tock of LAKE OF THE WOODS 


Preferred S 

MILLING COMPANY. LIMITED, for the 
ending May 3lst, 1920, has been de- 

clared payable on Tuesday, June Ist, 1920, to: 

Shareholders of record at the close of 


on Saturday, May 22nd, 1920. 


By Order of the Board. . 
R. NEILSON, 
Assistant-Secretary. 


NOTE is hereby given that a dividend of 

3 per cent. on the Common Stock of LAKE 
OF THE WOODS MILLING COMPANY. 
LIMITED, for the three months ending May 


Slst, 1920—being 2%) per cent, from the earn- 
ings of LAKE OF THE WOODS MILLING 


COMPANY, LIMITED, and one-half of 1 per 
cent. from the earnings of the SUNSET MAN- 


NOTICE is hereby given that a dividend of pa 


three and one-half xr cent. for the six 
months ending April 30th, 1920 
te of seven per cent. per annum) 


cents cash or 6 cents by tickets, have | to secure the sum of $500,000 a year declared on the preferred shares of the 


pany; said dividend to be paid on the first 


day of May next to Shareholders of record at 
the close of business on the 20th April, 1920, 
and that the Transfer Books of the Company 


will be closed from the 2lst to-the 30th of 
April, fe 


J. E. FEATHERSTONHAUGH, 
Secretary. 


The wages in many cases asked for| The effort will be made to protect | Toronto, April 15th, 1920. 


WAYAGAMACK PULP & PAPER 
COMPANY, LIMITED 


DIVIDEND NO. 2. 


NOTICE is hereby given that a quarterly 
dividend of 1% has been declared on the 
Capital Stock of the Company for the Quar- 
ter ending 81st May, 1920, payable Ist June, 
1920, to Shareholders of record at the close 
of business on'the 17th May, 1920. 
By Order of the Board. 


E. W. WILSON, 


Montreal, April ith, 1920, 


Dominion Linens 


Limited 
COMMON STOCK BONUS 


NOTICE is hereby given that a bonus of 5% 


on the common stock of this Company, 
has been declared, ‘out of the profits for the 
year 1919, payable May Ist, 1920, to share- 
holders of record, at the close of bvsiness 
April 14th, 1920. 
By Order of the Board. 


H, A, HIGNELL, 


Sec,-Ty eas, 


Guelph, April 15th, 1920. 


WE OFFER 


Assistant-Secretary. 
Bo Ai HE 


Canada Cement Company, 
Limited 


Preference " Shareholders 


DIVIDEND NO. 41 


NOTICE IS HEREBY GIVEN that a divi- 

dend of 1%% for the three months ending 
March 3ist, 1920, being at the rate of 7% 
per annum on the paid-up Preference Stock of 
this Company has been declared, and that the 
same will be paid on the 16th day of May 
next, to.Preference Shareholders of record 


at the close of business April 30th, 1920, 
H, L. DOBLE, 
Sec: 
Montreal, April 1%th, 1920. 


The Riordon Pulp and 


Paper Co., Limited 


COMMON STOCK DIVIDEND NO. 17. 


NOtcE is hereby given that a quarterly 


dividend of 24% has been declared on the 
Common Stock of the Company for the quarter 
ending March thirty-first, 1920, payable May 


fifteenth, 1920, to shareholders of record at 
the close of business on May eighth, 1920. 


By Order of the Board. 
F, B. WHITTET, 


Secretary-Treasurer, 


} Montreal, April 15th, 1920. 


$500,000 


(Being part of an Authorized Issue of $1,250,000) 


7% 


Cumulative Preferred Shares 


Quarterly Dividend 
Notice No.. 118 


A Dividend at the rate 


‘of Three and One-Half 
Per Cent. (314%) for 


the three months ending 
30th April, 1920; has 
been declared payable 


on the Ist of May, 1920, 


to Shareholders of 
record as at the 17th 
April, 1920. 


By Order of the Board, 
C. H. EASSON, 


General Manager. 
Toronto, 


March 26th, 1920. 


- KL. & S. Tire& | 
Rubber Goods, Ltd. 


PREFERRED DIVIDEND No. 2. 


NOTICE is hereby given that a divi- 
dend of 1%% on the preferred stock 
of this company for the quarter ending 
March 3ist, 1920 (being at the rate of 
7% per annum), has been declared, pay: 
able on April 15th, 1920, to shareholders - 
of record March 81st, 1920. 
By order of the Board. .« 
J. O’MARA, 


Treasurer. 
Toronto, April 9th, 1920, 


BANKERS FINANCIAL CORPORATION 


Limited 


Incorporated under the laws of the Province of Ontario 


Preference 
Common Stock 


GENERAL PURPOSE OF THE ORGANIZATION 


CAPITALIZATION 


Stock (Par Value $100) 
(Par Value $100) 


To be Issued. 
$1,250,000 
750,000 


This Corporation has been organized to specialize in the purchase of conditional sales agreements from dealers in 


Automobiles and Trucks. 


Due t> the enormous expansion in the Automobile business,.this Financial Service is as necessary to the industry as 
that of the Chartered Banks to the*manufacturers. 


This form of business was adupted some fifteen years ago in the United States and has develo 


i from an experiment 


into an acknowledged and proven succes’, having attained an gutstanding apd permanent position in the financial world. 
American Companies of the highest standing specialize in this class of commercial paper, and the system has been so 
successful that some of the institutions have extended this service to include the financing of tractors, pianos, ete., and 


of commercial accounts. . 
The demand for this financial service 


in Canada is, relatively speaking, the same 


attracted American Companies, enabling them to secure a large amount of Canadian 
Corporation Limited is essentially an all-Canadian Corporation and is already assured of practically all the business 


that it can take care of. 


Manufacturers and Dealers give Corporations of this nature ever 
them t»> obtain’tash for their output, but stimulates the distributio 


this plan, 


encouragement 


pay for his car or truck without any strain upon his TeSOUrCehg 


PROSPECTS FOR BUSINESS 


The Manufacturers of Automobiles and Trucks were never ip a more prosperous condition than they are to-day. 


Their 1920 output has been, authorities state, already over-subscribed for b 
many, if not all, have greatly increased their output. 


This condition has 


. 


as in the United States, and has 
busisess. The Bankers Financial 


and help, as it not only. énables 


of their cars or other commodities financed on 
The Purchaser gladly patronizes the Corporation, as it enables him to retain more cash in his business and 


the Dealers, notwithstanding the fact that 
rought about the necessity for large expan- 


sion, and huge sums are being expended in new plants in Canada as well as in the United States. 
Government statistics show the number of licenses issued in Canada for the years: 


1915. . . 87,675 


1918. . . .267,408 


1919, . .334,190 


1920 (Estimated) . . .395,000 


If the above figures are considered in cofijunction with the fact that the automobile industry now represents an 


investment of over $50, 


.000 in the Dominion of Canada, and 


that in 1919 over 94.000 cars were manufactured, with 


sales amounting to over $100,000,000, the seurce from which this Corporation expects to derive its business can be deter- 


mined very readily. 


SECURITY 


The Preferred Stock of the Corporation carries a 7% Cumulative dividend and is preferred, both as to assets and 


dividends. 


chased, and in many cases to only 50% of the value. 
The Corporation has practically absolute security; Lea »— 


1. THE PURCHASER’S 
AGREEMENTS.—Each purchaser is very 


gated before any money is advanced. 


2. THE DEALER’S ENDORSATION.—The endeorsa- 
tion of only recognized and well rated dealers is acceptable. 
3. LIEN ON THE CAR OR TRUCK.—The Corporation 5 
holds a Hien on each car or truck until payment in full has . 


been completed. 


plant, equipment, etc. 


Mr. W. J. 


circles. 


CONDITIONAL SALES 
carefully in 


vesti- the Corporation holds 


truck, protecting them 


The money is loaned to dealers to the extent of not more than 75% of the value of the car or truck pur- 


4. ENSUBANCE EN FAVOR OF THE CORPORATION. 


a policy covering each™~ car or 
against Fire, Theft, Transporta- 


tion and Cellision until payments are complete. 
SPECIAL INQURANCE.—Covering ail 


possible 


. contingencies, wrongf<li conversion, etc, 
The Cerporation’s funds are always in the most liquid state, no portion being invested in Real Estate, buildings. 


* MANAGEMENT 


EARNINGS 


€ 


Hill, the Managing Director, has been connected with Canadian Banks for over 20 years, and is resigniny 
as an Inspector of the Home Bank of Canada to take over the management of this Corporation. 
Mr. W. D. Ross, who will form the Management Committee with Mr. Hill, are well known in banking 
Under their jurisdiction efficient and conservative management is assured. 


Mr. Stephen Haas an! 
and industrial 


Judging from the earnings being made by American Companies doing this class of financial business, there is a sound basis 
for believing this Corporation’s earnings will prove exceptionally gratifying to the shareholders. : 


It is estimated that the revenue derived from insurance sources alone will cover the overhead expenses of the Corporation. 


- 


THE DETAILS IN THIS ANNOUNCEMENT NEED CARE FUL THOUGHT BEFORE THE UNDERLYING POSSIBILITIES 


BECOME APPARENT. . 


After 
for profits. 


PRICE: PAR $100 PER SHARE, 
Carrying a 40% Bonus of Common Stock 


A substantial portion of the offering has already been subscribed for ; 


will be made in the order subscriptions are received. 


Robinson & Company ae 


Anderson, 


therough investigation we recommend this offering as an investment combining security with s splendid opportunity — 3 


allotment of -the balance 


* - 
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Difference 
was 


thousands of dollars in making harbor| when the Hydro a to itself the} other foodstuffs have about reached tus" 
in Rates for Power | {to"t#%e 2nd sites available for indus-| right to deal with high-tension current | highest point. te 
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outside the city limits on a different] France will spend 1,000,000,009 
those most able to pay, the wealthy 


class of the community who are the 
principal users of luxuries. J. N. 
Shenstone, vice-president of the Mas- 
sey-Harris Company, whose company 
would be largely free from taxation 
under this system, doubts the advis- 
‘ability of forcing one member of the 
community to pay the share of an- 
other. The sales tax, he pointed out, 
had the merit of applying to every- 
body, with a force in proportion to the 
amount of transactions involved. No 
one person was therefore called upon 
to shoulder an unjust share of the 
country’s financial burdens. The ex- 
cise system proposed would not exert 
a healthy influence throughout the 
country. 

The excise tax had the advantage. 
however, of affording the Government 
a simple method of collecting its rev- 
enue. As the manufacturers of lux- 
uries were a small minority of the 
community it would be a relatively 
simple matter to get accurate and reg- 
ular returns of their output. It thus 
had an advantage over the sales tax 
which would require a complicated 
system of account keeping. 

From the standpoint of his own 
company and other manufacturing 
necessities he saw benefits in a tax 
on luxuries as it would reduce con- 
sumption of raw materials required 
for necessities. Firms making luxur- 
ies were now finding such a demand 
for their goods that they were boom- 
ing the market for materials. An 
excise tax, he considered, could be 
effectively coupled with an excess pro- 
fits tax. From this the inference 
could be drawn that a turnover tax 
would cover. the whole situation. 

Consumer Pays 

In endorsing the suggestion for a 
“turnover tax, the “Galt Reporter” edi- 
torially advances a number of argu- 
ments. The following objections to 
the excess profits tax are raised: 

1. Government revenue, as now col- 
lected upon profits or income, is not 
stable. A set-back in business or hard 
times will either reduce or almost wipe 
out revenue. 

2. Tax payers are always from three 


to twenty-four months in debt to the 
Government. 

8. The Government is constantly bor- 
rowing in anticipation of the collection 
of the tax. 

4. It taxes all but very moderate in- 
comes or profits—and this prevents fur- 
ther expansion of productive enterprises 
—which by increased production would 
tend to lower costs to the consumer. 

5. The system is complicated and ex- 
pensive, both to the Government and to 
the taxpayer. 

6. It encourages waste and extrava- 
gance in the operation of many busi- 
nesses, by paying larger salaries than 
necessary, employment of unnecessary 
help, and the use of wasteful methods, 
thus increasing costs. 

In favor of the turnover tax it is 
advanced: 

A tax on sales should be levied against 
all sales, wholesale or retail, and paid 
by manufacturers, jobbers, brokers, 
agents. In the case of professional men, 
their fees should be taken as sales. 
~@his tax could be paid monthly, by at- 
taching a cheque to the record of the 
month’s sales—say first of the month 
following. The amount collected by the 
Government in a year would be more 
stable, as sales do not shrink with a 
change in conditions as do profits. 

The methods would not hamper indus- 
try, nor would it unduly increase prices, 
but on the contrary have a marked ten- 
dency to reduce prices as has been illus- 
trated. 


ST. LAWRENCE FLOUR BONUS 


No Ground For Fear Lest This Might 
Be Cut Off 

MONTREAL.—The announcement 
by the directors of St. Lawrence 
Flour Mills, Limited, of the regular 
quarterly dividend of 1% per cent. 
and the bonus of 1 per cent. will re- 
move the feeling there was in some 
quarters that the company might con- 
sider it advisable to give up its bonus 
payment until such time as export 
business revived and brought earn- 
ings back to the level of last year. 
This idea seemed to persist in many 
quarters but on the other hand it may 
be taken for granted that when the 
directors declared a bonus of 10 per 
cent.: towards the close of last year 
the financial position of the company 
was far too strong to make a reduc- 
“tion in what had come to be regarded 
as a fixed dividend of the company, 
simply because there was a tempo- 
rary shutting down in the demand 
for overseas business. During the 
past few months and since the bonus 
dividend was paid the stock has seen 
a very serious decline ° 


U. S. RUBBER CO.’S YEAR 

At a meeting of the stockholders 
of the United States Rubber Co., the 
chairman of the board submitted the 
annual report for 1919,.showing grati- 
fying increases in the sales, profits 
and surplus. War businets in 1918 
accounted for $25,000,000 of the to- 
- tal sales. In 1919, not only was this 
_- wolume of war business replaced by 
~ gegular orders, but the total volume 
of sales for the y 10,000,000 


kif P, 


er iis 


Pacific Railway Company for account- 
ing periods 1915 to 1918, inclusive, 
was $3,817,172. The company paid no 
business profits tax for the account- 
ing periods ending June 30, 1915, and 
1916, because of a tax paid to the 
United Kingdom. For the accounting 
period ending December 31, 1916, the 
railway paid $585,000. The ipcome 
tax paid for the 1917 period by the 
road was $1,765,475. The amount paid 
by the railway for the 1918 period 
under the income war tax act and 
order in Council of March 14, 1918, 
was $1,465,097. 


PRAYERS DO NOT 
CARRY ELECTIONS 


And So Farmers, Like All Other 
Politicians, Have Cam- 
paign Funds 


By Resident Representative. — 

OTTAWA.—That elections are not 
won by prayers among the farmers 
any. more than elsewhere, and that 
campaign funds are necessary to carry 
them on successfully, was the lesson 
of the debate over that clause in the 
Franchise Act which deals with contri- 
butions to such funds by companies 
not incorporated for political pur- 
poses. As was well known, the West- 
ern farmers raised a considerable sum 
to carry on the campaign in Assini- 
boia; and Mr. Gould, who was elected 
there, gave the House a very detailed 
statement regarding the contributions 
which went to make up the six thous- 
and dollars collected on that occasion. 

As a matter of fact, a vast amount 
of hypocrisy was talked by the most 
of those who took part in the debate. 
From time immemorial campaign 
funds have been, apparently, as nec- 
essary adjuncts of elections as ballot 
boxes. No member in the House has 
been elected without the aid of one; 
and there was very little ground for 
criticism made of the Farmer mem- 
bers, who collected their subscriptions 
openly from door to door. Why this 
should be any more open to criticism 
than the underground methods by 
which campaign funds have been too 
often collected in the past is difficult 
to understand.—T. M. F. 


BREAK ON WALL 
STREET AFFECTS 
LOCAL EXCHANGE 


Continued from page 1 

hold on the money market of the 
world. The commercial activity of 
Great Britain and her pronounced re- 
covery from the financial depression 
fullowing the war, as the steady ad- 
vance in the rate of sterling exchange 
is some evidence, has added strength 
to this theory. In fact it is the opinion 
in some quarters that bullish develop- 
ments on any extensive scale will not 
materialize again this season. 

The money situation has been a re- 
straining factor on the Canadian mar- 
kets. Brokers continually complain 
of tight money. With construction 
work and development on a_ broad 
scale in progress throughout the Do- 
minion, the demand for money from 
all sources is very acute. The pre- 
vailing high p:@es for sl materials 
only serve to increase the demand. 
As a consequence there is little like- 
lihood of any easing in the situation 
in the near future. Evidence of dearer 
money has already made its appear- 
ance in the West, and some brokers 
incline to the belief that this week’s 
liquidation was the outcome of the 
tendency. 


CHANGES DURING THE WEEK 
Last Sales 
April April 


14 21 Chge. 
Ames-Holden, pref... 108% 105 + 1% 
Atlantic Sugar, com.. 87%  89%+ 1% 
B. C. Fish., com.... *60 65 —5 
F. N, Burt, com.....*100 98 —2 
Can. Bread, com.... 27 26%+ % 
Can, Cement, com... 654%— 1% 
56%4— 7 
. Do., pref. * 100 — 4% 
Dom. Bridg 102 —2 
Dom. Canners, com.. 68 —4 

Dey PIAL. Sccckccs *87% 85%— 2 
Dom, Glass, com..... 66 68 —8 
Dom, Coal, pref..... 89 87%— 1% 
Dom. Steel Corp..... 68%— 2% 

20.5 DEOL. <iiinaas 13 —2 
Dom. Textile, com... 126%— 1% 
Lyall Cons. ........ 70 —12 
Macdonald, A. ...... 33 30 —8 
Maple Leaf, com..... 168 
Nat. Breweries, com. 51 
Penmans, com........ 120 
Russell Car, com.... 
Steel of Can., com.. 81% 
Tuckett Tob., com... *55 

Do., pref. ......0. 792 
West. Can. Flour...*135 
Woods Mfg., com... 
Abitibi Pulp, com... 
Brompton Pulp .... 
Laurentide 
Price Bros. 

Riordon Pulp, com... 
Span. River, com.... 

DGG POR hicks . 141 
Wayagamack oe 
Barcelona 
Brazilian 


From Nipigon Raises 
Protest 


Continuing its efforts on behalf 
of the municipality of Fort William 
for a fixed rate for hydro-electric 
power developed at Cameron Falls on 
the Nipigon River in order that one 


district might not have the advant-' 


age in the matter of rates over any 
other, the “Daily Times-Journal,” of 
Fort William, comments on the sit- 
uation as follows: 


The Hydro-Electric Commission is, or 
ought to be, a public service concern. 
Its resources and its endeavors should 
te applied and directed to working 
with, and not against, the other public 
services which come in contact with it. 
The two cities of Port Arthur and Fort 
William are not going to get power 
from the Hydro-Electric commission at 
$18.50 under the deal proposed by the 
Hydro for supplying power at that fig- 
ure to the industries: which settle in 
the bush between here and Nipigon. 
Hydro power for the use of the cities’ 
utilities is far more likely to cost $28.- 
50 than $18.50. If either city doubts 
this fact let them apply to the Hydro 
for this $18.50 power. 

The only possible way for an industry 
to secure it is tv be a bush land pro- 
position, one which will bring neither 
taxes nor population to either city and 
will take power ‘hat should be utilized 
for the building up of industries where 
the cities, which guaranteed the cost 
of development, have spent their money 


| 


The. even-handed justice that 
promised to us’ under the agreements 


basis to that that is applied to the cities} in building ships with w 
themselves. f 


ood from her colonies 


es 


Paying by Cheque 


THOMAS F. HOW 


General Manager 


is the simple way—the easy way—the safe 
way. 

You can fill in a cheque in a few minutes, 
send it safely by messenger or through the 
mail, and have no further care in the matter, 
It is not necessary to obtain a receipt, the 
cheque is the receipt. 


Paying by cheque lends a dignity and 
system to personal transactions. 

You will be accorded checking privileges 
on a personal account with any Branch of 


this Bank. 


THEBANK°F TORONTO 


| Capital $5,000,000 Reserve $6,793,983 


“Shoemakers To The Nation” 


$375,000. 
AMES HOLDEN FELT COMPANY 


LIMITED 
7% 20-YEAR lst MORTGAGE SINKING FUND GOLD BONDS 


Guaranteed unconditionally principa! and interest by endorsement bg 


Dated Jan. 1st, 1920 


AMES HOLDEN McCREADY LIMITED 


Due Jan. Ast, 1940 


Principal and half-yearly Interest (Jan. Ist and july Ist) payable in Gold at the Bank of 
Montreal, Montreal, Toronto, and at the agency of the Bank of Montreal, New York City. 
Principal may be registered. Denominations: $100, $500, and $1,000. Redeemable as 
a whole or in part on Ist Jan. 1922 or om any Interest date thereafter on three 
months’ notice at 105 and accruedinterest, Trustee: The Eastern Trust Company. 
Subject to legal Opinion of Davidson, Wainwright, Alexander & Elder. 


CAPITALIZATION 


Common Stock 


Ist Mortgage 7% Bonds............ hers ues 


AUTHORIZED  iSSUED 
$500,000 $500,000 
500,000 375,000 


The Trust Deed shall provide that the remainder of $125,000, may be issued only for the 
purpose of purchasing or acquiring -additional real estate or for the-construction or | purchase 
of additional plant, buildings or equipment or for the purchase of the shares or undertakings 


of other companies with similar objects. 


The said remaining bonds shall be issued only to the 


extent of 75% of actual cash cost of such additional real estate or plant or shares and only when 
the combined net earnings of the Company and of Ames Holden McCready, Limited, are equal 
at least to three times the interest on the Felt Company bonds issued and to be issued. 

From a letter from Mr. T. H. Rieder, President Ames Holden McCready Limited, Ames 
Holden Tire Company, Limited, and Ames Holden Felt Company, Limited, we summarize 
the following features:— 
1, The Ames Holden McCready Limited which guarantee payment of the prin- 

cipal and interest of these Bonds, has, after provision for all of its own bonds 
and debentures, net assets (exclusive of good-will) applicable to the guarantee 
of, over 
(or six times the amount of this issue). 
The average net earnings of Ames Holden McCready Limited, from operations . 
after maintenance, renewals, depreciation and interest on the present out- 


standing bonds, for the sevgn years ending April 30th, 1919, amount to...... 
(or over six times the bond interest on this issue). 


For three years ending April 30th, 1919 
(or ten times the bond interest on this isssue). 
For the current year ending April 30th, 1919 


(or over eleven times the bond interest on this issue). 


$3,000,000 


$172,000 
$283,239. 
323,321 


ereeeeeeeeeeees 


The estimated net earnings of the Ames Holden Felt Co. Limited. 
for the year ending December 3ist 1921 


“é “a 


ce “ 
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$60,000 
$75,000 
$90,000 


The marketing of the product will be handled by the Ames Holden McCready, Limited, 


sales organization, which extends 
product distribution throug 


from) coast to coast, and is organized to give the new 
hout the Dominion. 


Mr. T. H. Rieder, President of the Company, has, during the last ten years been active 


in the management of the largest and most successful Fe 
resigned onl 
Limited. 


It Company in Canada, having 


y last April the Presidency of the Canadian Consolidated Felt Company, 


Sinking fund. commencing January 1st, 1922, provides sufficient funds to retire the whole 
issue by maturity. 


Having sold a large portion of the issue, we offer the unsold portion for subscription 


Price 100 and uccrued interest, carrying 20% bonus of common stock 


Payable as follows: 10% on application 90% on allotment: 


The right is reserved to allot a portion only of the amount 
will be applied towards payment of amount due on allotment. 


applied for. In this event the balance of th it 
Taterest will be adjusted upon completion of nee 


Fractional shares of Common Stock will be adjusted on a basis of $25.00 per share 


81 St. Peter Street 
QUEBEC 


FAIRBANKS, GOSSELIN & 


ORDERS MAY BE TELEGRAPHED OR TELEPHONED AT OUR EXPENSE 


THORNTON DAVIDSON & COMPANY 


LIMITED * 


CO. 


ITED 


103 Notre Dame Street West * 


Transporiation B 
MO.«T REAL 


63 Sparks Street 
OTTAWA 


RYAN, GRIER & HASTINGS 
LIMITED. 


30 Hospital Street 
MONTREAL | 


33 Melinda Street 
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